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mark, Mr Bonar Law’s statement of the rate of expendi- 
ture, the interest aroused by an aeroplane raid, and the 
end of the fuss about the Trade Corporation, were the 
only other features in a dull week’s history. 
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| * * * * 
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| The Bank return shows a further creation of 
|| £6,336,000 worth of credit, this being the net addi- 
|| tion to the securities. The deposits have accordingly 
| been swollen by this amount, plus nearly half a million 
which was added to the reserve, by an increase of 
£270,000 in the gold stock and a decrease of £187,000 
in the circulation The public deposits rose by 

| £1,785,000, the other by £5,057,000. 


“~ 


* * * * 


The circulation of currency notes shows a large in- 
crease, notes and certificates outstanding having risen 
iby £1,694,800 to £:160,523,100. The investment re- 
| serve account is 4,7,400 higher. Advances to bankers 
|were reduced by £220,000, Government securities 
#,2,170,800 higher, while the balance at the Bank of 
England was 4,248,600 lower. 


* * * * 
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Revenue for the week ended June 1oth amounted to 
£:7,142,100, as compared with 44,548,500 for the cor- 
| responding week last vear. Excess profits duty con- 

tributed 43,130,000, Customs and excise £.1,623,000, 
property and = income-tax Post Office 
£600,000, estate duties £566,000, and stamps 
£281,000. Other receipts were 4,103,684, 100, of 
which £.45,410,000 was from the sale of Treasury bills, 
making the total amount of bills now outstanding 
£.598, 470,000, Other debt created under the War Loan 
Acts vielded £.21,598,100, 5 per Cent Exchequer bonds 
£,5,226,000 (an increase of £,2,724,000 over last week’s 
figures), and War Savings Certificates £700,000, this 
last item also showing an increase of £:200,000 for the 
week. A further 43,250,000 came in on account of the 
War Loans, while temporary advances amounted to 
| 427,500,000. Expenditure totalled £ 47,758,000, of 
|which 437,877,000 went for supply services, and 
| £9,189, 100 for interest on war debt. Other issues ab- 
| sorbed £.56,266,400, including £16,456,000 for repay- 
;}ment of Treasury bills, £°3,134,500 for redemption of 
| other debt under the War Loan Acts, and £95,900 for 
|Exchequer bonds. Temporary advances repaid were 
| £.36,500,c00. Thus the Government spent £473 mil- 
lions, to meet which revenue brought in just over £7 
millions, and nearly £47} millions were borrowed, leav- 
ing the Exchequer balances over £6? millions higher. 
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+ * * * 

The official return of Trustee and Post Office Savings 

Banks for the four weeks ended June oth shows that 
the Trustee Savings Banks have a total credit of 
| £47,372,200, or £459,000 more than at the corre- 
sponding period in May. The total of the Post Office 
| Savings Banks Fund, which is subject to adjustment 
for War Loan applications, is 4,274,900 higher at 
| £,192,957,600. The grand total at the credit of 
| Trustee and Post Office Savings Banks amounts to 
| 240,329,900, and compares with 4,244,786,200 at the 
corresponding date of 1916. 


* * * * 


There seems to have been a shadow hanging over the 
foreign exchanges during the past week, and several of 
the principal rates have fallen away badly. Russia, of 
course, has been the outstanding example, and all efforts 











to keep roubles within bounds have failed; on Ww 
day the Petrograd quotation closed above the wor 

2014, but by Thursday afternoon the sight ate sal 
again quoted at 206 to 207 roubles for 410, anq with 
roubles now worth less than 1s there are not Wanting 
those who foresee the time coming when the ctor! 
value will be written down to Is or 1s 4d. French on 
rency has also declined, and Thursday's Price for 
cheques was about the worst of the week, there being 
sellers at 27f 314c. The Spanish rate, on the other hand 
has gone against London, and the pound sterling o, 
Madrid is now worth only 20p toc, a drop of 26 centaygs 
in a day. Scandinavian exchanges are more firm, py, 
trade conditions keep rates from moving much in our 
favour. The Italian and Swiss quotations have 
moved a point or two in favour of London, ang 
Amsterdam sight drafts are rather better. German 
currency continues on its downward course, as shown 
by the table of quotations in neutral markets in 

statistical pages. The Eastern telegraphic tr; 
quotations are moving steadily upward with the 
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ednes. 


Sterlin 
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both 
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to the latest wires the Hongkong rate is 
2s 5jd, while Shanghai quotes taels at 3s 81d. 
American quotations are inclined to turn 


London, but the New York cable transfer rat¢ 
maintained. 


; iS well 


* * * * 


Our New York correspondent telegraphs :—The} 
Liberty Loan’s success is assured, New York having] 
already subscribed nearly one-half, while to-day sub| 
scriptions, large and small, are pouring in with a rush, | 
The method of placing invited some criticism, but the! 
operation as a whole is regarded as highly encouraging, | 
and good evidence that America will do its part, and] 
that the next loan will be even better handled. The! 
banking position is very satisfactory, owing to big de- 
posits, huge gold stock, and satisfactory working of the| 
Reserve system. Heavy financing is in prospect to| 
meet extraordinary payments on July rst for the loan,| 
Midsummer dividends, income-tax, New York borrow-| 
ing, &c., but no stringency is anticipated. Much in-| 
dustrial activity is expected in war industries, but some| 
lines of business, notably building and big retail stores, 
feel the effects of high prices and economy. In the stee!| 
trade there is intense activity ; prices have doubled with) 
in a year; profits of some concerns are estimated at 100 
per cent. The railroad outlook is not satisfactory, te 
granting of a 15 per cent. advance in rates seeming 
less probable, because of large current gross earnings. 


* *~ ~ * 


DIARY OF THE WEEK. 


SATURDAY, JUNE gtTH.—Money plentiful and discounts 
easier on result of Treasury bill tenders. Return ot 
British Mission, including Lord Cunliffe, from Americ 
Messrs Macdonald and Jowett prevented by Sailors and 
Firemen’s Union from going to Russia. — Northern 
Holding Company established in Christiania to 
and negotiate foreign securities. Resignation ™ 
Spanish Cabinet. 7 

Monpay, JUNE 11TH.—Money slightly firmer, 0% 
discounts easy. President Wilson’s message to Russian 
Provisional Government published. Mr Bonar Law 
announces average daily expenditure of £7,884,0%" 
for first nine weeks of financial year, and that our er 
debt to the United States is £400 millions. haa 
gives composition of Irish Convention. New >p4 
Cabinet formed. 

TuEspay, JUNE 12TH.—Money in request up t? 4 at 
cent., and discounts harder. Rouble down to ¥ eink 
Premier’s speech on labour unrest and profiteenn6 | 
Proportional representation resolution defeated , 
Reform Bill debate. Abdication of King Constannn 

WepyEspay, JUNE 137H.—Money in fair deman 
Discounts quiet. Air raid on London. Allied _— 
land at the Pirgeus, occupy the Isthmus of Corin / 
and enter Thessaly. 
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| THURSDAY, JUNE 14TH.—Money in demand, and dis- 
| counts harder. Debate in Commons on British Trade 
l| Corporation. President Wilson's ** Flag Day ”’ address. 
| Zeppelin destroyed in the North Sea. 

| FRIDAY, JUNE 15TH.—Loans in demand, but discounts 





H unaltered. All Irish prisoners to be released. Lord 
I phondda appointed Food Controller. 
| * ~ * x 
A SUMMARY OF WAR-TIME FINANCE. 

Avuaust 1, 1914, to Marcu 31, 1915, 
iqotal spent....++ 498,359,980 | Raised by revenue 171,758,744 
[Increase in Ex- Net borrowings.. 404,991,800 
| cheq'r balances 78,390,564 
otal v.s.eeeeee 576,750,544 576,750,544 
Frvancrat Year, 1915-16, 
£ £ 
Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- a Net borrowings... 1,164,515,607 
| cheq’t balances 57,875,946 
‘total errr: = 1,501,282,431 
| Frvancirat Year, 1916-17. 
| £ £ 
‘Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings... 1,625,545,981 
| cheq't balances 860,853 
Total sesesseeee 2,198,973,563 | 2,198,973,563 


| FrvanciaL YEAR, adh (to date), Aprit 1 to June 9, 1917. 
£ 








‘Total spent...... 527,516,238 Raised by revenue 86,972,648 
\Decrease in Ex- Net borrowings.. 427,554,927 
| cheq'r balances 2,988,663 | 

Total ....seee0 514,527,575 | 514,527,575 
| Granp Totat—Aveust 1, 1914, to June 9, 1917. 

} £ | £ 
|\Total spent...... 4,773,147,305 | Raised by revenue 1,168,925,798 |. 
Increase in Ex- /Net borrowings.. 3,622,608,315 
|| cheq’r balances 18,386,808 | 

|| Grand total since 

|| beginningofthe —————__—_ ne 

) War......0. ..  4,791,534,113 | 4,791,554,113 


|The expenditure includes loans to Allies and 
| Dominions, which the Chancellor of the Exchequer 
| Stated in his Budget speech on May 2, 1917, to amount 
to £,970,000,000, made up as below :— 


——___. 





| Advances | Advances Total Advances 

Aug. 1, 1914, During from August 1, 

} |. to Financial Year 1914, to End of 
‘Mar.31,1916. 1916-17. | 1916-17. 


| — 








ne £ & £ 

| Loans to Dominions.. 88,000,000 | 54,000,G00 | 142,000,000 
leans to Allies......| 288,000,000 | 540,000,C00_| 828,000,000 
__ Total ..........| 376,000,000 | 594,000,000 970,000,000 ~ 


| For the financial year 1917-18, Loans to Allies and Dominions 
Mave been estimated to amount to £400,000,000. 


| 
| 














“BLOOD AND TREASURE.” 


“Tue brotherhood of mankind must no longer be a 
| fair but empty phrase. It must be given a structure of 
force and reality. The nations must realise their 
| common life and effect a workable partnership to secure 
| that life against the aggressions of autocratic and self- 
|pleasing power. For these things we can afford to 
Pour out blood and treasure.’’ So in his Message to 
| Russia, President Wilson describes the objects for 
\|Which we are fighting and the effort that has to be 
made. Surely a noble end to strive for, especially if we 
\|Contrast it with what we might have to face if the war 
'| Came to the wrong end—a world in which man’s best 
(Snergies would be devoted to devising, making, and 
|Manning more and more devilishly efficient weapons of 
| destruction ; and civilisation would end in a nightmare, 
{Such as orly Mr Wells could imagine, of tanks, poison 
|88s, submarines, and aircraft, developed and perfected 
| It has been 
nec: Wilson’s task to rebuild, on wider founda- 
! ns and a nobler scale, the ideals with which our 
eae we began the war, and so to make still more 
ont 7 ne picture of what might happen if our effort 
*¢ with its objects unachieved, and with mankind 
—_—_—_—_—_— 


{nto incredible engines of devastation. 


j 











left in a state of snarling hostility, only waiting to 
gather strength for the next bout of bloodshed and 
destruction. This being so, we have to show our readi- 
ness to fight to the very end to win, but at the same 
time to show that the end can be at any moment if our 
enemies will agree to the “‘ restitution, reparation, and 
guarantees ’’ that justice and security demand, and 
that our terms will be based on no spirit of vindictive- 
ness, but on the ‘‘ brotherhood of mankind,’’ as our 
great Ally has said for us, built on ‘‘a structure of 
force and reality.’’ 

‘“For these things we can afford to pour out blood 
and treasure.’’ Our soldiers are doing the first with a 
heroism and devotion that makes us at home feel 


miserably ashamed when we compare the nature and 


extent of our war sacrifice (if we make any that can 
really be so called) with theirs. We are pouring out 
treasure, largely produced by inflation, at an ever-in- 


creasing pace, that is distancing, as usual, the forecasts || 


of those who are supposed to control our finance. The 
Chancellor of the Exchequer announced on Monday 


that we had spent from April 1st to June 2nd, 496 mil- || 
A member || 


lions odd, a daily average of £:7,884,000. 


~~? 


of the House whistled on this announcement, and was |}|/ 





reproved next day by a daily paper, once noted for tts 
accuracy, on the ground that he need not have been | 
astonished, because ‘‘ the figures had all been published | 
week by week.”’ 
and expenditure had shown that the total expendi-| 
ture, during the period named, was 469 millions, and 
the Chancellor’s higher figure was, presumably, 
arrived at by the inclusion of spending that had 
not vet passed through the Exchequer. Mr 
Bonar Law added that there were a number of 
exceptional reasons for this 
hoped that future expenditure would be at a less 


mate would not be exceeded. 
an eloquent commentary on the Chancellor’s miserably | 


rate, but that he was not very sanguine that the esti- || 
| 
} 


inadequate provision of fresh permanent taxation in a || 


Budget which involves a huge addition to our debt. | 
Meantime, the subject of the appointment of a Parlia-| 
mentary Committee with power to review national ex- 
penditure is to be given a day for discussion, some day, 
but ‘‘ in view of the pressure of public business,”’ aj 
date cannot at present be fixed. In other words, the 
Government is too busy to busy itself with what is in 
scme ways its most important business (for no heroism 
of our soldiers will win the war if we waste our finan- 
cial strength beyond a certain point), and our finance 
drifts on along the unsound lines that pile up debt, in-| 


| 
} 
| 





flate the currency, increase the cost of war, encourage || 
the still rampant extravagance, promote unrest and || 


ugly feeling among the working classes about exploita- 
tion and profiteering, and generally help to produce 
exactly the state of feeling in the country that is most 
unworthy of a great nation fighting for the greatest 
cause that ever was at stake. The notion of self-sacri- 
fice and self-denial for the war’s financial needs is be- 
coming more and more an unfashionable back number. 
We are fighting for a better world, with the prospect 
before us, if we lose, of a world in which life may be a 
nightmare. And we seem to think that we can win 
with a system of finance that tries to leave about three- 
quarters of the war’s burden to posterity, and imposes 
present sacrifice on those least able to bear it by raising 
prices, by the simple device of setting bankers to work 
to make new money. 








OVERSEAS TRADE IN MAY. 


THE volume of our overseas trade in May was again 
amazingly large considering all difficulties and dangers 
involved, and its maintenance at so high a level reflects 
immense credit both upon the Navy and the Mercantile 
Marine. Nevertheless, from the financial point of view 
the returns leave something to be desired. As compared 
with May, 1916, imports were nearly £ 4,000,000 
higher, while total exports were over £8,000,000 lower. 


But the weekly statement of revenue }| 
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increase, that he} 
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The whole statement was |) 
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| Compared, therefore, with a vear ago, there 1s the very Petroleum is coming in in larger quantities than Jas, is 
| | formidable increase of £12,000,000 in the import | year, as also is rubber. Declining cotton imports. 4, | A 
‘|balance. Taking the aggregate figures for the first | gether with high figures for the export of cotton many | B. 
\| five months of the year, we find that, whereas a ‘factures partly explain the soaring prices of th; | C 
\\have rise 27 ‘xports were only | - 7 
have isen by £#.27,000,000, exports were Y | textile material. i 
48,000,000 higher than for the same pel od of 19106. | : ; : | D 
| +. ; e ' EDT be | If one searches the returns for luxuries, the e stil Be 
t | Thus, for the five months the balance against us has | . ) ¥ are stil } 
£ |risen by over £:19,000,000—a disappointing — result, | to be found. Fresh seat have reached our shores thix r 
} ~ > ] | P 
lwhen one remembers the hopes of the financial advan: | year to the value of £5147,2: 30; Wwe have taken 70,24 4 
; | ti ages that would follow on_ the Government’s pro- | lbs of ostrich fantiniee 28,323 gold watches, £208,112 > 
| gramme for restricting imports. The summary figures | worth of ‘‘ lace and articles thereof,’’ 933 motor cars < 
: for May and the five months read as follows :— and chassis, and toys and games to the value , 
SE Monty of May. £108,117. Details of imports and British exports I 
4 an tiiaddateiinibaaieil — given below :— K 
Hs me | ae. | Pee onts (Value C.1F 
. sie . ; May, 1917. Imports (Value C.I.F.), L 
ai a —- ae 
ae | £ £ £ | % r | Month Ended | Five Month ' 
4 4 ‘ Imports.. ......-...++, 83,792,730 87,620,456 + 3,827,726\+ 4.6 May 31. Ended May 3) 
etek Exports ............2-! 47,024,411 43,437,256 — 3,587,155,\— 7°6 | re v 
‘* ; . Re-exports .......... 10,983,493 6,336,377 — 4,647,116 —42°3 1916. | 1917. 1916. 1917, 
‘ oe etnies si . - ; lhl acs i a ee 
bee | Barat | ms 1.—Food, Drink, and Tobaeco— £ £ £ £ 
‘i iz : Import balance....' 25,784,826 37,846,823 4+ 12,061,997 + 46-9 A SACRAR CURE TEE oso so cndnesnes vase 12,055,001 18,949,010) 56,092,030 67,532,287 
re] Sie - : sean — ——— a ; B. Meat, including animals for food.. 9,161,980 9,228,601, 36,801,282 43,376,155 
: aha f en ine an " in C. Other food and drink— 
ap ES Eas Five Montus Expep May Slst. (1) Non-dutiable ...........+0+8. 8,633,509 9,433,172) 37,098,834 49,026.22 
44 Ape ee ——- $$. — SN SNEED 0 cdccevacvesacencens 8,459,650 7,258,987) 38,140,663 32,448,928 
MEE eae D. TObal00. .00...0ceccccccrevereenes 291,722 478,665 1,710,402 1,925,782 
a ; eee | | Ine. or Dec. - ——— 
| Bee ae 1916. 1917. | in 1917 Total, Class I. . 38,601, 862 45,348,435 169,845,261 194,302,397 
af : S 4 ; IlL.—Raw Materials and _—_ —_—_—_—— 
j } 4 4 — Unmanufactured— 0 
Ah : Si £ £ £ % A. Coal, coke, and manufactured fuel 155 <4 2,400 885 
1) r Be Imports ......++.++++ 387,521,347 414,491,664) +26,970,317 + 6:9 | B. Iron ore, scrap iron and steel --} 9.614.197, 2,609,490) 10,312,752 11,005,400 | 
2 c i MIE OTED ceeeeereeere 
“ ee Exports ..........00+.,194,535,518) 207,495, 881) +12,962,563 + 6°6 - aati ...........-. 2,877,424 1,386,381| 10,490,113 6,583,050 m 
fi ; Re-exports ..........+- 45,248,407 39,818, 242 — 5,430,165 —12°0 OTR > 7 “ape aealeca aS Re 4,963,913 5,927,502) 34,569,399 41,985,449 " 
é, edoaamy We EOE cunsecncecadensdvevvecansses 4'363,440 6,265,558 22,108,812 27,379 64 
Si " 2 9 G. Other textile materials .......... 1,461,518 1,797,361) 8,690,421 8,143,576 
Al Import balance... 147,739,622 167,177,541! +19,437,919 +13°2 | Fy Oilseeds, nuts, oils, fats, and gums 5,618,260 6,298'573 24,396,5 4 29,052.42 
W . ' : ; ; I. Hides and undressed skins ...... 1,280,288 1,189,791) eiveese Sey 101 
: A teature of the figures is a falling off in re-exports of J. Paper-making materials.......... 472,271 1°756, 793} 6,896. 3,491,000 
| : tt gures _eeagheassliagtins, 0 K. Miscellaneous............0...000. 3,086,795 3,267,685) 16,489,855 17,82, 
jforeign and = colonial merchandise, amounting to | eee — ‘ 
i , > five nth : ae meek aie ne 26,738,261 29,570,140 134, 153 104 152,660,398 
A5 5,430,105 in the live months, of whi h May iS re | Ill.—Articles Wholly or Mainly Manu 
\| sponsible for £.4,647,1 16. The Mav decline is mainly faetured— 
ils. Sian re i £18 eas : A. Iron and steel and manufactures a ae 
| due to a decrease of 1,0Q1 0% 79 under food, drink, (OSS na a NL oA 1,052,959 813,708 4,247,437 35,324,501 
lla bacco eo wr ae 2 ( aterial<« ; B. Other metals and manufactures an 
}j and tobacco, of £1,321, 303 under raw materials, and of NE. peieatineermainas 3,428,546 2,376,385 16,644,017 13,926.10 
£:1,415,750 under manulact ured goods. C. Cutlery, hardware, implements 
|} In the May figures of imports and British exports th netrUINeN En, eee 8a) gg1.ga0| 500,263) 2,633,554) 251400 
follow ing are the ‘ h ef change S ¢ fompar re d VW ith Aas z D. Electrical goods and apparatus 
- s . (other than machinery and unin- as 
1Qaq16 :— RENE NO. weensckeeeacuvekaes 186,489 99,774 665,869 628,727 
7 "ee B ST eee + 885,846 788,579 3,524,679 5,281,961 
ii IPORTS. P RITISH EXPORTS. ‘ PO MD cans cnctineeeensnsanen 6,000 40 7,895 " 
ar ; G. Manufactures of wood and timber 
Grain and flour ....... eee + 6,899,009 | ** Other food and drink "’.. — 1,079,2( . » Daneel 766,152 479,374 
Other food and drink— Iron nl ask oan wane. = H sean onltenmbe tele ie a ae ~_ , 
Non-dutiable............ + 799.663 factures thereof .... .. — 2,449,621 A 4) Cotto saane See 819.618 217.225 3,795,586 1,678.05 
Dutiable........ eases — 1,200,663 Other metals and manu- (2) Wo ¥ ee: eee nee a 56.059 18/880 416 691 151,762 
Wood and timber ........ — 1,491,043 _factures thereof ........ — 628.998 7 Silk. ages Ree ee ee 1.181 976 909'408 6,066,498 5,685,228 
eee + 963,589 Cotton goods.............. + 1,406,593 4) O her materials ............ ** | 1,093, a5 923,316 5,633,901 4,161,137 
oo eee + 882.118 Miscellaneous + 988,324 : ther materials ........00++0- - rt ra" 339.39 "914,545 
| angle Mage + Seite | Miscelinneess ......+0..0. i SN iss ocnnencicabdhdaanianelle 24,832/ 69265 1,359,575 318-8 
Paper-making materials .. + 1.284522 J. Chemicals, drugs, dyes, & colours) 2,828,721) 1,943,191 22,701,755 9,746, 
Siataletethar then tren ant a K. Leather and manufactures thereo! 
er IV" (including gloves, but exeluding = ae pop 
Cotton goods ............ — "602,393 boots and shoes) ...... aateibaake 1,520,999 810,625 5,516,657 6,888,850 
Chemicals, drags, dyes, ~ Earthenware and glass .......... 359,588 58,915 1,595,492 oie 
and colours — 885.580 M. CL cicesus + Satinweuensinne nee 813,794 366,548 5,457,449 1,980,<+/ 
1 Leather and manufactures o N. Railway carriages and trucks (not 
; q " aE of iron), motor cars, cycles, - moe 
Hi ere Seems ~ SMANE: scacntdacactes en es") 952820 460871, SSBATE A 
vali The 1 oe as . O. Miscellaneous. ..........++c000e+. 2,232,847, 2,029,357 9,969,024, 8,242 
4 rhe reduction in imports of timber and metals shows sescicy a 31,978,185 65,165,588 
Li ; or otal, ¢ ON 12,504,442 81,978,185, 65,165. 
ti that shiproom has, at any rate, been saved by the cur- ee. > gent py eae |. —e 
ait tailment of heavy and bulky goods. Quantities of wood (including Parcel Post) .......- 175,285, 288,439 1,546,797, Sh" 
TE hewn, sawn, or split, imported, were 154,749 tons, A e meade 85,792,750 67620456 387 521,87 15 a 
At against 521,987 tons a year ago. Those figures prove | —— emitinincaares —————— ee 
; that very energetic measures have been taken to utilise Exrorts of Propuce and Manuractures of the Unirep Krvopo™ 
{ our home supplies of timber. For national require- ramen FO. —_ ° 
f ments are not likely to have declined much, if at all. ( 5S cars oaeeanenetal : 
The list also shows that food imports remain very high. Month Ended | Five Mon mo 
Site Unless there is a decided change in this respect in the May Sl. | Ended ™ May | 
i coming months our starvation must be a very far-away 1916. | 1917. ~ 4916. ‘ey a 
tags ho ven Ge - | ow 
aS pe e in the erman breast. Nevertheless, the 5 aifesh. Rule. ond Sehesen oe * 
+ Bike | M: iV figure S emph: isise more strongly than ever the Rar : 1851 g 338 1452461 188 
ane 8 B. Meat, includ ls f 
ae need for economy in every sort and kind of consump-|_ C: Other Repeat. 1,911,773 852.567 8,082,144 ike | 
‘ } 4th tion. D. Tobacco.......... secececececsesee] @0000l] 205,152 2,021,586 ; 
Le He Bi . ° . a +940 | 
a SBige ee The quantity figures of certain raw materials im- Pe Reaw etn ass Be cee ec: 2,625,843 1,164,478 "12070905, aon —|| 
. Oia ; EIN, le a —Raw Materials and Articles Mainly ————— 
2 0°? See ported deserve notice: Unmanufactured— ae 1184 20,963 963,011 | | 
{agree A. Coal, coke, and manufactured fuel) 4,790,460 art 18,58 816 “tA | 
. tae ‘ ; B. Iron ore, serap iron, and steel....| 26,21) 123 
aia | May. Five Months Ending C, Other metallic ores ........ eocees 4,639 ee 13.107 1653 
if May 31. D. Wood and timber «.0....es0e00.0 al 28,078,115, | 
ee — SNNI sentirnkcs weacibinduiiainnm anid -- 374.08 
“3 i | 497, =| 4916. | 1917, | 1916 kc im apirocaes veseeeece} 240,976) 258.768 LAL TS . a | 
. i Petroleum.......... (gallons) | 38,407,804 | 33,313,446 | 169,925,093 | 157,111,140 H. Oil seeda oeeaiale oan gasig 738542 1,868,131) Sd | 
: ‘by : Cotton... (centals of 100 Ibs)) 936,269 | 1,431,061 | _ 7,525,691 | 91851085 | I. Hides and undressed skins........| 155,235 180.286, 694.0° o7'267 | 
1 ae Sheep’s or lambs’ wool.. (ibs) | 64,503,035 | 65,575,142 349,861,889 | 368,172,674 J. Paper-making materials..........| 62,998 35,398) 996 688 } 
i JOE own oneeeee ss sssvcceenss | 27,699 1688 44,282 216,178 K. Miscellaneous ..............+++++| 200,957, 174,352 — ee | 
is Wet and dry raw hides (cwts)/ _77,910 137,421 541,012 468,345 3a,836.763 | 
hee Rawrubber(centalsofl00lbs)| 166,131 | —134°823 950,598 | | 











=| “77,619,785 
743,176 Total, Class II. ....sse+eeeel 6/032,/6831 6,336,276) 24,836,763, 21,619." | 
ee 
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11.—Articles Wholly or Mainly Manu- | £ £ 
j 
! 4" steel and mancactures| 
| there! scececeereereeeesceseees 635) 3,979,014 23,700,652 19,501,167 
Bp, Other —— and punecuanadess ae | 
od .nesesthdangseetavonsen son 796,086 5,214,778. 4,338,216 
* Cutlery, hardware, implements) 
| - (ex cept machine tools), and in-| 
1} QMEMNUS coc ccccccccccccccscces 588,023 401,673 2,446,229 2,130,029 
D El ectrical goods and ee | 
| “other than machinery and un- | 
SAG saatastocuerncsn] 381,151) 237,098 1,561,169! 1,403,598 
E. Machinery «--+-+++++ es | 1,920,850 1,695,284 7,634,122 8,642,417 
F, ShipS (MEW) «-eereeeeeseresesenees| 6,335) 5,739 299,043 504,092 
© Manufactures of wood and timber| 
; including furniture)........«+..| 118,277 77,182 549,204 418,358 
W. Yarns and textile facrics— j 
TL) COttON .secceveescecece eveveces 11,088,731 12,495,324 44,255,358 55,599,839 
WoO] ..cccccccccccecececs seeees| 4,558,941) 4,093, 714 17,866,794 21,734,904 
iG 1.5 se aauieaanabeesnahens 215,550, 152,317 900,859 840.459 
Other materials ....--+.secccees ' 1,485,083; 1,402,484 6,227,232 6,777,697 
1 Apparel ctinmiaeeeeneesekeeehseees 1'183,953 1,214,286 5,897,684 5,929,194 
1 Chemicals, drugs, dyes, & colours 2,355,417 1,929,566 10,763,571 9,440,089 
K Leather and manufactures the reo 
‘ineluding gloves, but excluding 
poche AN GORD oncnckanencs-ens | $90,166; 227,184 1,912,823, 1,642,509 
Eart henware and glasS .......... 373,288, 319,507 1,427,582 1,610,330 
M, Paper...cccccecsccecseccecseccecs 522,386) 263,337 1,814,822 1,359,916 
\. Railway carriages and trucks (not 
: iron), motor cars, cycles, 
COTTE, EO. sccccccccccccccccccess | 683,864) 505,384 2,974,316 2,529,680 
Q. MiscellameOus ....cccccses eeevreces 3,586,470 4,574,794 14,623,536 18,995,116 
Total, Claes LIT. ....cccces 37, 112,207 54,370,975 150,060,574 263,397,610 
Miscellaneous and Unclassified|_————|————— a 
‘ g Parce) Post) .....ceccee. | 1,253,678) 1,565,630 7,556,078 8,381,046 
Total... cccccccscccccccccces 47,024, 4ul 43 437,256 194,533, 318 207 (495,881 
THE SCOTTISH WIDOWS CASE. 
Oxe cannot feel surprise that the case of ** Duckworth 
lhe S« Widows Sx ciety ** should have aroused 
some controve and much resentment. As ( ; 
en engaged in insurance have a very great regard for 
the ublic honour of their business, ind Ne} bitterly 
action which mav lower that standard yf 
ir. From one point of view it is natural, even in- 
' ‘le, to assume that the Scott Widows strained 
it ilitv against a policvholder ; from another 
y Oo! a \ hold cress Ol vholdei tried to 
e undue advantage of his lite othee Let us 1 
both sides set out thx s \I D kKwortn 
i2ed 37, desired larg mou Tt ite assurance 
< at as low a premiun ; Was consistent witl 
that he was of military age. The war had 
y ecruits were being c: d . but conscription 
as me t in force. He went into details with the 
» h Widows Society, and Was quoted ior 
s ile he assumption that he ‘‘ had no prospect or 
Uf t joining a military | rce.”’ 1 he policy pro- 
ce he must obtain the licence of the directors 
Ci entering into or engaging in military service 
ce e United Kingdom—in other words, that he 
st pay extra premium before he engaged in = such 
» r that the poli v would come void. It was 
provided that this condition in regard to licence 
d extra premium—would not come into effect if he 
e leg ily com pelled to engage in military ervice. 
um agreed upon, that is to say, covered him 
st military service outside the United. Kingdom 
as not duc his own initiative Then came the 
Der heme, and Mr Duckworth, in order as_ he 
aimed to secure a_ better chance of exemption, 
ttested, and did, as a matter of fact, secure exemption. 
He is still exempt. The policy was not void since 
Mr Duckworth had not entered upon or engaged in 
military service outside the United Kingdom, but when 


ompulsory an action to 
the policy was in at the 
in spite of his attestation inder the 
The whole question was one of pre- 
The society had quoted a rate for a cert: iin risk, 
and held that Mr Duc kworth, by himself attesting, had 
ety nd the risk, and must pay an extra premium should 
Ne increased riske~-of militarv service abroad—come 
On behalf of Mr Duckworth it was 

sued that the Military Service Act, 1916, had annulled 
he ee of his attestation in December, 1915, and 
© risk was now not affected by the fact of his 
Voluntary attestation. The judge, Lord Coleridge, has 
‘Upheld the view of the Scottish Widows Society, and 


‘as no doubt obliged to do so by the wording of the life 


service became law he began 
Nave it ‘lared that 
nginal premium, 
Derby scheme. 


Num, 


ce force 


int "YY - > 
“HO Operation. 


the 


stand by 
cember, 
Act : 
Duckworth had become 
spective of his attestation under the Derby scheme, the 
society 
mium the risk of compulsion which was contemplated 
when the policy was first taken out. 


had served abroad between December, 1915, and the 
passing of the Compulsion Act, the Scottish Widows 
were clearly entitled to an extra premium in law. and 
equity, since his service would have been voluntary ; but 
after the Act had been passed they were no iongel 
entitled to an extra premium in equity, though they 
have been held to be entitled to it in law. The eftect 
of Mr Duckworth’s attestation upon the risk had dis- 
appeared. That seems to us be the common sense 
view, and the one in strict accordance with the best 


traditions 


after the disaster of 1854, and some six other towns, 
four of them on the Salvador Railway main line, which 
runs round the northern and eastern bases of the vol- 
cano dominating the destroved capital; the two others, 
Peanen Rnd Suchit 


Salvador a he voleano, and about 14 miles to the} 
N.NE. of the forme But all these towns, except 
Santa Tecla, are quite small places; and most of the 
buildings, other than the public buildings, are of 
adove, or sun-dried brick, which collapses easily and i 


the wording of its contract between De- 
1915, and the passing of the Military Service 
but that once that Act had been passed and Mr 
liable to be called up, irre- 


should have then accepted without extra pre- 


If Mr Duckworth 


of life assurance business. 








THE SALVADOR CATASTROPHE. 





lie fuller accounts now received from Salvador are 
happily much less alarming than the first tele- 
grams published on Saturday last. True, San| 
Salvador itself, the capital of the little Republic, 
with its many fine public buildings, has again | 
. } ‘. ona } . ‘: sae fat < : > i 
undergone the total destruction which befel it in 1854 | 
and 1573. \ like fate has overtaken Santa Tecla, ten | 
miles south of it, which was founded as a new capital 


. 4 . i 
tO, are respectively between San | 





to rebuild. 


not costly 


1 


A telegram from the President, 
on Wednesday, and the latest news at pre- 

that the rop San Salvador de-| 
La Libertad to the south of | 


publishes 
nt, state cottee ¢ 


that of 


S¢ oOo} 


ment, and also 


it, is destroved by the volcanic ash, which, however, | 
will ultimately enrich the land. The casualties, too, 

are evidently far fewer than had been feared. In the} 
capital there are happily no deaths, and all the British | 
subjects in the Republic are safe. The railway is un-| 
ouched trom Acajutla, its terminal port, to Ateos, 
about 35 miles inland; and the two great volcanoes 


which respectively dominate this portion and the branch 


running northward to Santa Ana, seem to have re- 
mained quiescent This branch, on which the chief 
engineering difficulties were encountered, is also partly 
open. Hereafter the railway will have to carry the 


material for the new buildings of the capital, and the 


prior lien bonds, the only one of its issues dealt in this 
week, changed hands on Thursday at 83, as against 
844 before the disaster. Still, the blow its a heavy one 


which 
2 of the 


for a little State of only 1,250,000 inhabitants, 
had already suffered heavily through the closing 
regular markets by the war of Hamburg and Trieste, 
for its staple product, coffee, and which has been con- 
sequently constrained to pay the interest of its debt in 
funding bonds. Over 80 per cent. of the revenue, 
however, is derived from Customs and liquor, and the 
former must revive rapidly after the war. 





= 





Business Notes. 


The Trade Corporation..—A declaration by the Cor- 
poration has been published to the effect that (1) its 
fundamental object is granting financial assistance to 
trade and industry; (2) it will not act as a competing 
contractor, trader, or manufacturer; (3) it has no ex- 
clusive privilege ; and (4) it will not give a share of 








I Dolicy 
Pohey. It seems to us that the society was right to 


profits to its managers and board, as proposed by the 
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deed of settlement, unless the shareholders consent. 
Fortified by this document, the Government was able 
to face a more reasonable House of Commons when the 
Board of Trade vote was brought in again on Thursday, 
and an amendment reducing the vote by 4,100 was with- 
drawn, after a further unnecessary waste of Parlia- 
ment’s time. The whole affair is another example of the 
drawbacks attached to Government interference with 
business. The matter was badly mishandled by the 
Government, and the House of Commons was at its very 
worst in its pettish and irrelevant criticisms, some of 
the absurdest of which were uttered by men who might 
have been expected to know something about business. 





Raw Cotton Situation——There have been further 
developments of an important character in the raw 





| 





'| New York and Liverpool markets. 


cotton situation during the past week, writes our Man- 
ichester correspondent. An advance in the price of 
| American descriptions of nearly 2d a lb has taken place, 
| and there has been a good deal of excitement in the 


many traders the level of 17d for current crop de- 
liveries is not unreasonable in view of the statistical 
position. The stock of American cotton in Liverpool 
at the end of last week was 369,390 bales, against 
518,680 bales 12 months ago and 1,452,530 bales at the 
same time in 1915. The visible supply of American 
cotton at the moment for Great Britain is 431,390 bales, 
as compared with 694,680 bales a year ago and 
1,642,530 bales in the middle of June, 1915. = The 


prove, and a further condition report, together with an 
estimate of the acreage, is expected to be issued at th 
teginning of July. In the meantime, offers in the 
Liverpool market are quickly taken up by spinners, and 
supplies are much sought after. Some discussion is 
going on in Lancashire spinning circles as regards or- 
ganised curtailment of production of varn in the mills, 
but the members of the Masters’ Federation are by no 
means united as to adopting such a policy. 








Transvaal Output.—The May statistics of gold output 
and labour show an improvement on April. The daily 
average production was 25,141 ounces, as compared 
with 24,759 ounces in April. It is slightly better than 
in May last vear, when the average was 25,086 ounces. 
Phe total output in May was 779,385 ounces of fine gold, 
valued at 43,310,618, as compared with 742,778 ounces 
valued at £°3,155,121, in April. The May results are 
all the more satisfactory as they were achieved on 
another pronounced decline in the native labour force. 
Except for a sharp increase in February, the number of 
natives employed has been diminishing month by month 
since October last year. In that month 199,330 
labourers were employed in the gold mines, whereas 
now the number has dwindled down to 180,168 natives. 
The following is the monthly table of 
IQI2 :— 


values since 


CHAMBER of MINES’ FIGURES. 





| 
1912. | 1915. | 1914, , 1915. 1916. 1917, 











a 
be 
SD -ctchenseneeebe 
TE 9900cenbecnese 
MED wweosvoecssosese 
SUNT. weesceneces cone 
August ..... cocvecece 
September ........../ 3,1 
October ..... 
November . 
Decem 














- +++++++4e'38,757,560 37,358,040] 35,588,075 38,627,461 |39,485,934' 16,197,496 





It has taken five months of the present year for the 


In the opinion otf | 


weather in the American cotton belt rather tends to im- | 


. ° saat Pr i 
sponding period last year. They have, it is true, py,/ 
- . » *u 
the figures pretty close, and there is not a great differ 
. ‘ » . . . Te 
ence in the total, as last year for the same period jt! 
amounted to £.16,439,152. The return of the Spring | 
Mines, which has only been in the list of gold pro 
three months, showed a notable increase on the April 
crushing. The number of tons milled at the Springs 
Mines was 31,030 as against 27,400 in April. The value | 
of gold realised was £61,701 as compared with) 
£48,995, while the profit increased from £17,634 jy 
April to £27,410 in May. The following table shows 
the native labour position :— 
Noumper of Natives Empvoyep at the End of Last Five Months 
by Members of the Witwatersrand Native Labour Association 
and Contractors. 


pring | 
ducers | 


























Jan., Feb., | March, | April, | May, 
1917. | 1917. | 1917. | 1917. | 1917’ 
—_———$_j —____ |) 
Gold mines ........| 188,624) 191,095 190,028 185,975; 180,163 | 
Coal mines ........| 11,611; 11,568 11,999 11,435 11,432 )) 
Diamond mines .... 5,591 6,268 | 6,620) 6,314 5,805 || 
Total ........| 205,826 | 208,931! 208,142 203,724! 197.405 








The Greek Debt.—The International Financial C 
mission's report for the vear 1916 shows that the total 
receipts from the assigned revenues amounted to) 
86,183,924 drs, as against 84,787,155 drs for the| 
previous vear. The following table indicates the prin- 
cipal sources of revenue and totals received with th 
returns for ig15 for comparison :— 


1915 1916. 
Revenue from— Drs. Drs. 

Plus-values ........+0++-+++ 34,886,588 .. 34,229,960 
Customs at the Pireus...... 23,344,887 .. 25,827,000 
Customs at Salonicu ...... 12,544,782 .. 11,365,344 
Other Customs ............ 8,798,341 .. 8,860,043 
Tobacco dues ....secescecee 9,212,557 .. 5,901,577 | 

84,787,155 .. 86,183,924 | 


Receipts from Customs at Kavala ceased to be paid| 
into the assigned revenue funds in September, 1916, | 
and receipts from Salonica in November. The pro-| 
ceeds from the sale of Naxos emery vielded 1,660,973] 
as compared with 1,g06,885f in 1g! 5. The gross vield| 
from tobacco taxation—now amounting to 10 drs per| 
oke—was = 14,141,381 increase of | 
1,725,517 drs over last vear’s figures. The report con-| 
cludes by stating ‘‘ that the reason of the growth in 
receipts is due to the vitality and the expanding wealth 
of the country and consequently greater consumptiv' 
needs.’’ : 


drs, or. an 





Bleachers’ Association. — Record figures, both tor 
trading profits and net profits, are recorded by the 
Bleachers’ Association, Limited, in their report for the| 
year ended March 31st last, while the dividend of 7) 
per cent. is the highest rate vet distributed. At the) 
beginning of the war difficulty in obtaining necessar! | 
materials handicapped the company, but a year ago a || 
strong recovery was made, and the present accounts |) 
show that trading profits (after allowing £219,400 10°) 
repairs and maintenance, as compared with £181,400) | 
were £120,000 higher and net profits £99,200 higher. | 















































output to improve upon the monthly totals for the corre- 





The following summary gives results since 1907 >— | 
| | 7a re aoe 
| | Ordi Inc. oF || 
Year Ending Trad'ng Net | Pref. | Dividend. To Re-| Dec. 60 || 
Mareh 31. Profit. | Profits,| Divi- | —| serve, | Carry, |) 
dend. ',mount)Rate., &e. | Foren 

| 2. £ £ 7 wm s 
1907...........+00e-/ 457,938 | 266,415 | 125,464! 91 %& | 55,000| — 5.04 
(Aetna: “4591214 | ane 10s | Laeiaes | oeters| 3 | 53:259/ — Lass 
pat +++) 387,312 | 199,582 | 125,464| .. | mil | 50,000) + 241% 
anes +++ +++| 503,680 | 313,035 | 125,464 | 103,009 50,000| + S#21, 
es ca cecieneccanl | 515,783 | 312,98) | 125,464 | 1 4 50,000; + to 
Re ae (588,121 | 371,605 | 126/690 | 114455 | 5 | 125,000) + 5860 
enssecondeteei’ | 672,799 | 433,907 | 130,951 | 137,346| 6 | 125,000 + Doe: 
aap sates 423,416 | 131,455 | 138,306, 6 | 125,000 + Dine 
I915........0.cee0.| 438,575 | 197,835 | 134,983 | 70,078| 3 | 60,000) — Fe 
1916.......0.000.++/ 674,878 | 416,394 | 135,988 | 141,006] 6 | 65,790) + Tis, 
epee | 794,874 | 515,583 | 135.988 | 176,257| 74 | 130,000' + 
A year ago the reserve fund got £50,000, but this year 
£100,000 is transferred, raising the fund to £85300 | 








— 
a 








| 1907 .- 
11908 .. 
\|1909 .. 
|1910 .. 
| 
| 





}1911 .. 
1912 .. 

1913 .. 
|| 1914 es 
111915 .. 
) 1916 .. 
1917 .. 

* In 
|| current 


| Credi 


| £30, 
is sm 
| recen 
| from 
| of the 
jordin 
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‘The fire insurance fund gets £30,000, as against 
£15,800 last year. The dividend on the ordinary 
‘ares is increased from 6 per cent. by the payment of 
|, bonus of 14 per cent., and the balance carried for- 
|vard is increased by £73,300 to £263,700. During 
|the vear £45,500 has been paid in the form of half- 
| wages to the dependents and families of those serving 
| with the forces. Changes in the principal items of the 
| halance-sheet may be seen from the following table :— 


-_ capital: Ordinary shares, £2,550,096; preference shares 
£2,472,500 ; debenture stock, £2,250,000. 
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Lands, | 

| g | Buildings, | | _ 
| = si [Peoperties, Stock. |Debtors., Invest- 
March 31.) ¥ | Plant, | t 
& | 8 | Goodwill, | _ 
| &e. 
| 
| £ £ eS |} &€ £ £ 
|1907 ....| 318,663} 491,309) 7,154,429 | 245,412) 385,360, 30,457 
'| 1908 vee 223,964) 590,380) 7,021,296 252,675, 316,020; 204,546 
/}}909 ....| 242,918) 695,013) 7,114,893 248,752) 310,479| 195,684 
11910 ....| 154,768) 792,859) 7,220,010 237,223| 302,494) 211,589 
‘}1911 ....|*522,230) 524,030) 7,278,992 263,142! 424,339] 138,187 
(1912 ...., *693,858) 635,292) 7,750,963 255,880) 472,433) 101,435 
1913 ....| *784,493| 822,764) 8,054,517 | 328,492) 433,546| 94,491 
1914 ....) *761,880)1,011,042) 8,248,198 352,966) 453,372) 86,986 
11915 ....| *887,993/1,199,838) 8,974,442 | 397,254 | 468,012} 91,990 
11916 ....| *941,737/1,314,210 8,519,525 444,282 666,267; 72,165 
1917 ..... °796,368 1,455,197) 8,553,935 | 542,651| 635,342| 139,038 

* Includes sums on mortgage account, loan account, and 
current account with bankers. 





‘Creditors have declined by £145,400, debtors are 
| £30,900 lower, and the expansion in the property item 
‘is small when compared with the increases shown in 
‘recent vears. ‘‘ Cash and bills in hand” have risen 
from £10,200 to £13,635, a very small figure in view 

The 


‘of the total assets, and investments have doubled. 
jordinary shares are quoted at }%, giving a yield of 


| 
| 4.8 per cent. 


~ 








| 

| Booth Steamship.—Following the now almost general 
practice of shipping companies, the report of the Booth 
|Steamship Company states that profits for the year 
ended March 31st last, ‘‘ after providing for war taxa- 
\tion,’” amounted to £449,353, including the balance 
brought forward from the previous year. As will be 
seen from the table below, the company, which does a 
|large trade with Brazilian ports, suffered heavily at the 
beginning of the war, but a steady advance has since 
| been made, and excess profits taxation must have been 
|a fairly large item :-— 











March Gross Deprecia-| Deb. Net Res’rv's Pref. and Ord. Carried 
|} 3. Profit.| tion. | Int. Profit. &c. (Ord. Div. Rate., Forward, 
| £ | £ £ £ oo | £ % £ 
| 1910.... 236,008 126,230 | 18,000 89,575 50,000 | 41,500 10 26,324 
|19L1.... 192,302} 84,562 | 18,000 87,539 | 50,000 | 41,500 10 22,393 
| 312... 170,450| 96,522 | 18,000 53,724 nil | 41,500 10 34,587 
1913... 265,299 135,647 18,000 107,452 | 52,000, 41,500 1c 50.539 
| 1914... 154,821 | 104,759 | 18,000 29,859, nil | 16,500 | nil | 63,897 
1915... 225,267 131,885 | 18.000 | 38,190 |__inil | 41,500 10 60,587 
|| 1916... 328,123 | 128,857 | 18,000 | 179,060 , 100,000 | 41,500 | 10 | 98,147 
1917... 351,202 | 191,081 | 18,000 | 142,045 | 100,000 | 41,500 10 98,690 


Depreciation on the fleet was 50 per cent. higher, and 
net profits are £37,000 lower. Owing to the larger 
amount brought in, however, there is sufficient, after 
placing £100,000 to reserve and paying the preference 
dividend, to distribute the usual 10 per cent. to the 
ordinary shareholders. This cannot be called an ex- 
cessive return in these days of prosperity for shipping 
\companies, but opportunity has been taken to strengthen 
| the financial position, as will be seen from the following 
summary :— 












































4 2 . 2 elo -»t x : d 
2 Ses |SuGfh lecestius se io.-| § 22 |soe 
2 $93 sake esves 233 So: > 2a 392 
c A e*or etetsi as eg Ae] 3 eg |5%m 
a ie & ~S |Z OFS as & | 8 | 48 
1910 £ £ £ r’ 2| 8 s | £ 
11) | 22956 | 127,994 | 206,823 | 1,070,060 | 10°7 | 101,091 | 167,625 | 8,895 
‘}igig’” | 298529} 148,803 | 262,344 | 1,147,912 | 10°3 | 109,45: | 199,807 | 6,151 
)igis. 163} 146, 269,626 | 1,374,249 | 13°] | 107,743 | 154,195| 3,822 
liga | | 70.343] 203, 3%6,144 | 1,242,652 | 11:2 | 110,838 | 217,828 | 3,548 
‘}igis' | «95747 | 121,592 | 335,209 | 1,265,891 | 11-5 | 99,228) 79,361 | 3,288 
lise. "| 73818 | 116,805 | 366,850 | 1,243,038 | 11-1 | 97,338 | 181,362 | 2,314 
}igi7'*"| 7058 | 458,504 | 478,315 | 1,200.949 | 117 | 94,589 | 638,987 | 18,48¢ 
ea 11,808 | 661; 589,292 | 1,039,061 | ? | 382,353 / 620,121! 8,910 
——= 





lhe tonnage of the fleet is not published this year, but 
the book value has declined by nearly £162,000 since 
last year, and by £226,900 since the 1914 balance- 
sheet, while investments have increased by £540,800 in 
the three years. The loan to Alfred Booth and Co., 
which is included above under investments, has been 
reduced from £459,000 to £66,000 since last year. 
Creditors are £202,900 higher, and debtors £287,800 
higher than last year. 





Lyons’ Profits.-It is difficult to understand why 
certain omissions should be made from the report of 
Messrs J. Lyons and Co. for the year ended March 31st 
last. Hitherto the total balance from trading account 
has been stated, together with the expenses and main- 
tenance charges. This year, however, only the net 
profit figure is given, and it is therefore impossible to 
say to what cause the slight decline in profits is due. 
But to judge from the table below, it may be assumed 
that there has been a further increase in the ratio of 
expenses to receipts. All that the report states, how- 
ever, is that ‘‘ the rise in the cost of all commodities 
and in expenses has necessitated higher selling prices, 
with an increase of gross takings, but there has been a 
reduced consumption of material.’’ The figures since 
1g06 have been as follows :— 

















| | | 3 
, } | > Deb. | : 
roo | Gross | Fx- bette Net Depre-| $3 (Int. and! Ord. os 
Mar 31, Profit | Denses | ‘| Profit. ciation., 3 Divi- Rate) Jara 
| | | % dends. , 
} ! Te es a 
| @i)#eits £ £ | & £ £ 
1906 . 666,550) 473,904) 71'1 | 192,646 42,294 | 18,000} 133,533) 52 | 34,505 
1907 . 728,281. 496,432) 68°3 | 231,849! 55,178 | 60,000} 145,907 sat | 6,169 
1908 ....| 797,591| 545,766, 69°0 | 248,825 58,060 | 40,000] 141,866) 324 | 15,068 
1909 ....| 969,305) 681,454) 70°5 | 287,851 67,452 | 30,000} *183,300; *3 13,833 
1910 ....,1,110,488 822,419; 74:0 | 288 069 72,946 | 10,000 *209,050) +32 19,906 
1911 ....1,220,724 918,334) 750 | 302,390; 79,385; .. 201,234; 42: 41,674 
ae 1,358,480' 1,036,421) 76°3 | 321,059 87,003 | i 211,256} 424 | 64,474 
1913 ....j1,450,590:1,110,982; 766 | 339,518 91,849 | 69,189) 221,651; 424 | 21,303 
1914 ... [1,574,659 1.218.356) 17°3 | 356,303 96,103 2a 221.599} 424 | 59,904 
1915 ....1,520,998 1,244,595) 82°0 | 276,405 109,482 Tr 191,307} 32: 35,518 
1916 ....|1,592,879 1,514,586] 82°5 | 278,293 108,584 | 7,062) 169,5C8) 25 28,657 
1917 ....| .. aa .. | 268,475 105.419! 2. | 170,213) 25 | 21,500 


* And 10 per cent. in preferred ordinary shares. 


The provision for depreciation is slightly lower, and no 
transfer of any kind is made to reserve. After pay- 
ment of the ordinary dividend of 25 per cent., the 
balance forward is reduced by £,7,200. Changes in the 
balance-sheet have been as follows :- 


| 
| 


























LIABILITIES. ASSETS. 

Pref. &| | . Pre- | Debtors} 
Loan | Brae Res’rve| Credi- mises | Stock. |&In'vst.| Cash. 

Capital. (C9P'™™- | tors. /& Plant.| ments. | 

3 oe a.i 4 o.} #2 ee 

a 747,000; 331,000 400,000! 95,633} 1,243,895, 153,479) 112,780) 106,061 
a 925,000! 331,000 400,000} 81,382|1 227,176 171,217| 233,373) 169,144 
ae | 925,000} 331,000 440,000} 92,280)1,280,230 194,890} 220,653) 127,981 
ere | 925,000) 331,000 480, 137,369/1,357,151, 247,947 257,670) 79,824 
Pe ackens 1,054,494) 356,000 500,000! 261,270|1,649,715) 583,890) 127,613, 118,628 
a 1,188,909; 356,000 500,000} J 1,780,261) 417,740} 71,713) 125,808 
 —_——- 1,418,970; 356,000 500,000) 207,209'1,803,009; ,097| 66,131| 201,998 
ee oseens 1,417,675; 356,000, 500,000) 316,730)1,809,354; 650,170 73,114; 228,464 
a | 1,416,321) 356,000 500,000) 358,987 | 1,819,566 730,963) 80,209) 179,180 
a | 1,514,905) 386,698 500,000) 577,393)1,847,130 925,426 99,930! 225.916 
1,628,425} 399,935) 560,000) 297,179 1,915,977| 875,670 97,969) 111,475 
| | 1,713,334) 399,935 560.000) 394.464] 1,.96°,591! 964,487) 167.504) 113,250 











Creditors, which showed a large decline a year ago, 
and include ‘‘ balances on stock in bond,’’ have risen 
by nearly £;100,000, while debtors have increased from 
£69,300 to £104,000. Mortgages have risen from 
£26,000 to £112,500. Only one new establishment 
was opened during the year, namely, the Maisons 
Lyons in Oxford street. Business in the ordinary 
shares has not been active since the publication of the 
results, and as will be seen from the following table, 
prices are substantially lower than pre-war quota- 
ticns :— 





7 


























No. of Awunt|88<|p, 
; so Pree esent Presens 
Description. Shares «1 of ee . Fall. - 
' Amount. | Share. |*.5~ Price. Yield. 
ie 1 | 6a se] 2ple 9 0 
Lyons (J.) and Co, .....-..«..- 400,000 | 

Do 6% non-eum. pref. ord... 400,000 1 | 1; | ; fi 612 6 
Do 5% cum. preference .... 500. | ee ee | x) 6 30 
Do 4% d@eb. red. 1952 at 110%, £300,000 | Stock | 974 | 67% | 30 | 611 6 

Do 44% deb. red. 1954 at 110% £125.000 » 110281 % | Dit § 





The price of the ordinary shares has fallen in sym- 
pathy with the decline in the dividend since 1914. The 
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fall in the other securities is mainly attributable to the 
eencral lower valuation of fixed interest bearing securi- 
ties as a result of the war. 





| Algoma Central Reconstruction.—The report of the 
bondholders’ committee of the Algoma Central and 
Hudson Bay Railway and the Algoma Central ‘Ter- 
| minals states that the Scheme of Arrangement agreed 
ito more than a year ago has now been made effective, 
later than Was expected. During the 21 months of 


‘ 


receivership the net income of the companies Was 


'on the equipment trust bonds (payable in full under the 


scheme) and £31,000, the 3 per cent. interest payvabdie 


| 
= } ~ * > . 17 T To | ° ° * . e R 
| $830,000. From this has to be deducted the inter ‘| tical parties of Secretaries of State to assis: 


| to bondholders of the Terminals Co, tor the yea ended 


| August 1, 


1915, leaving a surplus of 4,124,000 subject 


nn for depreciation and contingencies. \s it 
has been inpossible to keep the property In first-class 


: ’ } . : a > , “7 ria ~ 
| condition, owing to the scarcity ot labour and materials, 


———____ 


Oversea Correspondence, 


GERMANY.—TEA AND COFFEE SUBSTITUTES_ 
THE REICHSBANK AND MONEY MARKETs _ 
THE AUSTRIAN LLOYD—TURKISH FINANCES 


(FROM OUR CORRESPONDENT.) 


| 


LONDON, 
Tue endless intrigues against the Chance! 
taken a more subtle form in the suggestion tha: 
vould be better to broaden the _ re sponsibilit 
Central Government by the appointment trom ¢)y 


Bethmann Hollweg, and to be definitely responsible 


the Reichstag: but this move has found litt! 
and is completely opposed to the present consti 
the Empire. Harvest reports are very con! 
and the difficulties of keeping up meat 
rations at the level required to compensate 
duction in bread allowance grow more «x 
most discussed trouble at the moment, h 
mains the shortage ol coal, and it is now re 
stocks ure most uncomfortably low, and 


ransport facilities can be impr ved, an 





" ee . : wee es 4q , on ll be 1 ‘oured 
he whole of the surplus and more will be required 
en it is possible to undertake renewals. Lhe 
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The Shell Bonus.—-The Shell Transport and Trading 
Co., in declaring’ a s d interim dividend of 25 p 
t tree yf Wni¢ ° ’ ~ ye rT ' ( 
‘ IQI1O, ant Wwe = al « ) il, | 
' . ™ 
e stant ) nharehoid 1 14 
' 1 1 ’ 
j ( ( nted to ( ot 1 On ( ) | 
i ~ 
; : ‘ 1 : 1 ° 
its ( ) » He Ol ( | e prop rion of on 
, , } , ! } . > ] 
ime Crt ur snares ( eld, and the dividend 
iW anct A red } wil mn | 
just declared is to be apphed in payment for thes 
; . + + , ro " , \~ : “ ] 
Shares \t the present price the issue is equivalent t 


a bonus of nearly 24s per share, and will bring 1 


ee allen, dmietinl en _ a ee 
Issued ordinary capital up to 4,7,082,g00. Lhe poli 

|| of thus watering the capital, though welcome enough 
|} to shareholders at the present moment, seems unneces- 
i} sary and far from sound finance. 

! 





Lena Goldfields.—A circular from the Russian direc- 
tors of Lena Goldfields, Limited, complaining of the 
sale of the bulk of the company’s holding of Lenskois 
shares by the London board much below the current 
price in Petrograd, without their approval, was the sub- 
ject of much discussion at the meeting “held in London 
on Wednesday. 


Mr Inchbald, who spoke on behalf of 
the Russian board, pointed out that the large majority 
i} of shareholders were in Russia, and that their Excel- 
lencies should have been consulted. Lord Harris, who 
presided, said that the purchasing group was believed 
to be in a position to introduce a better svstem of ad- 
ministration, but this hardly seems to justify the Lon- 
don board’s action in ignoring the protest from their 
Russian colleagues. 











| tion in consumption will be necessary di 
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( Ss in « lation, a (412.8 
' ’ } x 
| £ : We ind deposits, ya 
| belt y £,1,400,< ) ‘ [he total ‘ 
, \Ia ' e last date { wh 
1] ‘ 
, . j 
| 
~~ lay 23 May 31 
Otes In circulation Mil. £ Mil. £ 
Reichsbank notes ........ 4066 .... 414-3 
| Treasury notes ........ Ae Sane 72 ; 
TOan NOLES .ccccccecceces i975 ww 6S. + 6 
NE Nine aki aiaieeiea res Cf 637 - 
FS » ay J 
PE eb oka sd dine wena cele MEET lon. on 126°7 
- 41 “ 
| During e me period the movement 
; 
Bure: us \ i iS | Hows: 


Loans issued .............. 9887 .... 2331 .... +44 





Loan notes in Reichsbank .. 31-2 .... 276 .... 56 
Loan notes in circulation .. 197-5 .... 2055 .... + 89 
lhe rate for day-to-day money at the beginning 
opened at 4) per cent., but fell away quickly to be- 
tween 14 per cent. and +4 per cent, Discount, at 42 
cent., remained unchanged. Last month’s outburst 
speculative buying on the stock exchanges appea! 
have exhausted itself, and business is much ¢ 
with an all-round fall in prices. 

The recently published report of the Austrian LI 
shows a loss for the vear under review of 3,023,35° 
as compared with 5,017,840 kr for the previous yea 
‘a relative imprevement due, it is stated, to an increas 
in the number of vessels taken over by the Governmen 
and to some slight increase in the amount of coast: 
trafic. In the previous year, on the other hance, 
| 3,269,235 kr could be withdrawn from the reset 
against this deficit, whereas this vear only 215,29? KI 





the surplus, received in compensation, over the be! 
value of the sunken vessel ** Adelsberg,’’ is avallad’< 


, 





The fleet is reported as consisting, apart from certain 


—_ _—— 
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mall craft, of 58 steamers, with a tonnage of 233,000, 
the number of vessels in enemy hands being given as 5 
with a tonnage of 29,910. Three vessels, in Chinese 
waters, With 15,059 tonnage, are reported to have been 
eecently sold for $2,700,000, or 27,000,000 kr. In the 
hooks of the company the vessels were entered at 
930,000 kr, and in the previous year an offer of 
4, 09,000 kr was stated to have been refused. For 
these vessels, and for the seven ships of the Austro- 
\merica in American waters, recently reported sold for 
-,000,000 kr, the Austrian Government is said to have 
made a stipulation that they should be used only in 
coastal service, or in the Pacific. 


at 


It is also stated that 
savment has not yet been received for either lot of 
vessels. Four new vessels with a total tonnage of 
26,100 are reported as nearing completion in the San 
Rocco yards. 

\ccording to the statement of Djavid Bey in the 
lurkish Chamber, the ‘‘ ordinary ’’ Turkish budget for 
igi7-18 (that is, excluding war expenditure) shows an 
nditure of 1,253,175,000 fr, and an income of 
178, 155,000 fr : that is to Say,a deficit of 774,090,000 fr. 
It is calculated that, if Army and Navy expenditure 
remain about the same, and if interest and sinking fund 
r debt 1s excluded, the ‘‘ordinary”’ expenditure after 
ir will be about 956,960,c00 fr, ‘* ordinary ’’ in- 
about 820,260,000 fr. A revision of existing taxa- 
nm is contemplated, together with an increase in the 


eXpe 





sumption’? tax, and the introduction of a war 
profits tax. In addition, there appears to be some kind | 


of understanding with Germany, under which that 
country promises financial assistance during a_ period 
overing 11 vears after the conclusion of peace. At the 


end of August, 1917, it is calculated that the Turkish 
debt will reach a figure of 7,711.840,000 fr, as compared 
with 3,417,750,000 fr before the war, an increase of 
1,294,090,000 fr. Of this increase, omitting minor items, 
155,700,000 fr is assigned to requisitions still un- 
27,620,000 fr credits from the Ottoman Bank, 
2,071,1 30,000 fr to advances from Austria and Germany, 
t with further credits in 
369,630,000 fr, and in 


188. ==0.000 fr. 


tlovetner 


Germany of 
Austria-Hungary for 





FRANCE.—REVENUE -CROPS—-BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, June 12. 
of Finance has published the revenue 
returns for the month of May last, which show a total 
ield of 359,087, 800f. 
May, there has been an increase of 47,160,10of, owing 
to an increased yield of 64,740,800f from Customs, and 
compared May, 
68,740,800f, 194 millions of which are derived from 
Customs. 


ry Ministry 


As compared with a normal 


with 1916, an increase of 


The principal figures are as follows : 


Compared with 


Source. Yield. 





Normal Year, May, 1916. 





Tas esand direct revenue— 
ivegistration fees ...... 


Francs. France. Francs. 


45,909,000 — 9,846,500+ 9,535,500 


St@MpsS ......002.-.2-, 9,192,000 |— 17,828,500 + 471,500 
Pourse operations .... 228,000 — 1,140,500 + 31,000 
Personalty............, 14,191,500 (+ 5,375,500 + 4,741,500 
Customs............. . 126,993,000 |+ 64,196,000'+ 19,601,000 
Indirect taxes ........| 41,263,000 — 11,921,000 + 10,694,000 
_ Colonial products and 
| _ coffee substitutes.... 5,756,000 |+ 5,756,000+ 5,756,000 
| Salt... eeeeeeeseeee| 3,434,000 + 1,004,000 + 1,015,000 
| SUBAT sceeeeeseeeeeee 22,258,000 |+ 5,308,000-+ 5,441,000 
| Monopolies— | 
Indirect taxation......| 59,116,000 |+ 6,375,000,+ 8,487,000 
POStS ...cecceceeeeees| 22,919,600 \—  464,100/+ 5,436,300 
Telegraphs............| 5,199,500 |+  776,100\— 1,225,100 
Telegraphs............ | 3,182,200 —  974,800+ 788,000 
Var ious (including | 
official publications). 46,000 — 55,100/— 29,300 





| eb laa c | 359,687,800 |+ 47,160,100| + 68,740,800 


| Difference for first five | 




















Months .........00.! 


a —"9 


.. /4-296,344,100| +510,671,300 
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Whereas last month’s returns showed an increase of 
20 per cent. over the corresponding month of last year, 
the May return shows an increase of 27 per cent. 
Seles of real property have realised 7,055,500f, as com- 
pared with a mean of the four first months of the year 
of 6,400,000f. Indirect taxation shows 24 per cent. in- 
crease over the corresponding period of last year, and 
was only 4 per cent. below the normal, while in evers 
case the new taxes have exceeded the estimated yields. 

The Ministry of Agriculture has issued a_ general 
report as to the agricultural condition of the country | 
on June ist. It states that May generally proved hot 
throughout the country, while a certain amount of rain 
fell. On the whole the rain was beneficial, but in the 
south-eastern districts there were violent storms, which 
gave rise to serious floods and caused a certain amount 
of damage. The warm weather has enabled the back- | 
ward crops largely to recover, and has greatly favoured 
spring sowings. Winter wheat that had suffered very 
severely has very much improved, while spring cereals 
are in a very satisfactory condition, barley and oats 
being particularly good. Sowing has commenced for 
buckwheat and maize. Potatoes generally are showing 
an improvement on last year. The hay harvest shows 
signs of being fairly satisfactory, while flax and hemp 
have reacted favourably to the improved weather. The 
vines are looking well and are full of promise, though | 
n places mildew and oidium are causing damage. | 
Peans are rather more promising than last vear. Fruit | 
trees are 








ments are exceptionally good. A large cider crop is | 
expected. 

Many references are appearing in the French Press 
as to the probability of a new French War Loan. The 
suggestion has been made that the new loan should be 
issued very much more on the lines of the municipal 
loans of Paris and other cities that are so popular, par- 
ticularly among small investors. Those in favour of 
this system draw attention to the very large sums that 
have been raised by this means, but there is considerable 














well up to the average, and in some depart- || 


criticism directed against the proposal, on the ground }| 
chiefly that the Paris and other loans are only a success |! 


because they are issued in relatively small amounts and 
relatively frequently, with the result that money is 
coming in from several loans concurrently. It is argued 
that loans of that class can only be absorbed in small 
amounts, and do not make an appeal to the large in- 
vestor. At present there is no indication as to when the 
next Government Loan will be issued. 

The Bourse has been dull and rather hesitating. The 
Russian situation has given rise to considerable anxiety, 
but the news from the United States and Brazil has to 
some extent counteracted this tendency. The home 
political situation has proved an encouraging factor. 
French Five per Cents. have shown a slight advance 
from 87.g0 to 88, while the Three Cents. have 
dropped from 60.90 to 60.75. Russian Funds generally 
have fallen, and the rouble is at 1f 41¢ as against 1f 52c. 
Banque de France has advanced from 5,270 to 5,300, 
and Banque de |’Algérie from 2,950 to 2,975. 
have remained calm, one factor in 
Bill before the Chamber proposing to authorise an in- 


per 


Railways 


the price being the | 


crease in railway rates, and another the new allowances | 


made to employees because of the increased cost of 
living. 


it 


Shipping descriptions have been irregular, with || 


a tendency to heaviness. Metallurgical shares have been || 


firm and in considerable demand, with the result that 
there have been several slight advances. Coal shares 
have been irregular. 
having dropped from 1,510 to 1,320, and Naphte Russe 
from 340 to 330. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
June 7, 1917. May 31, 1917. June 8, 1916. 
t c t c f c 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 6 .. 182,500,000 0 
Profits in addition to capital orion + =e 8,450,697 69 .. 8,450,697 69 


22,105,750 14 .. . 22,105,750 14 
4 4,000,000 


Reserve 

Reserve of landed property 4 0 

ny Le we hawseanecons 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ......19,679,896,805 0 ..19,479,436,555 0 ..15665234,890 0 


Petroleums have been weak, Baku | 
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f c 
| f c { 4 5 
| Interest on securities ...... 39,895,153 49 .. 37.162 4 = + a 4 
| Bank notes to oraer......- 3,857,631 35 .- ewes R3 | 42-215108 26 
Treasury account ......... 75,441,303 83 .. _ 127,253. 78 67 1,325 336,042 68 
Current accounts, Paris.... 1,608,790.058 29 .. Lane 0 |. 772,118,418 0 
Do branch banks .... 1,031,910.459 0 .. 1,010,185,2 ** ""31296.533 85 





a 
Dividend able ........ 3,850,678 11 . 3,907,668 Pr 

Discounts and sundries .... g1.660.219 32 -. T6210) -- cass 
| ReaeCOUMtS seresesereeere 494°389,505 82 -. 486,871,152 90 .. 350,355,575 25 


i — 


Total «cco ccoceeeooe23,205,981,795 81 ..23,087,640,993 93 ..18490089,167 52 


CREDITOR. 
| 5 277,185 78 
_. ,536,242,775 99 .. 5,531.261,060 1 ..5,095,277, 
pty EN prerromnnnts 374 206.532 59 .. 766 516,205 87 -. 688,181,952 3 
| Commercial bills overdue.. 1,660,965 13 oo jeg = * uaeep +e. 
| Discounts in Paris .......+ 196,019,285 10 .. 196,403,20 0 MB1030 § 20 
| Foreign bills ........++.0+ 1,185,480 3? .. 1,955,108 5. ae 
Treasury bills ... ..cccces . 208 51 .. : “ " 
| Discounts in branches oo 296,335,581 O.. 323,673,309 0 .. 249,382,663 0 
| = os a x ; — < : : 1,216,320,958 88 .. 1,22 ,255,831 59 + +1,495,226,399 39 
| Advances on bullion ...... 12,874,000 0.. 12,874,000 0... 


Do on public securities.. 615,461,884 89 .. 615053,008 25 .. 756,298,120 22 


5 5 0 .. 446,011,571 0 
Do by branch banks .... 515,294,956 0 .. 505,515,209 2 on . 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 . ,000,000 
De ter dhe wer ....,----- 101600000000 0 + .10,598,00,000 0 «.7,700,90000 9 
| Temporary advances(fioods) 5,000 O.. 5, . , 
| Treasury bonds an compass 
f Advances to Foreign c 
Eecumamens itemenenee 2,505,000,000 0 .. 2,460,000,000 0. 1,085,900,000 
| Government stock reserve 12,980,750 14 .. 12,980,750 14 . 12,980,750 14 


Do disposable ......... » $9,165,769 88 99,163,769 88 .. 99,527,058 44 
1 


. ° 0 
| Rent ndisposable ...... .» 100,000,000 0.. 
— end Gasnioase rere 46,185,895 23... 46,186,095 23 .. 50,741,746 37 


= mana -» 21,650,036 55 . 20,497,506 6. 8,875,524 97 
| oa pote sina 8,407,137 62 . 8,407,157 6: . 7,546,780 45 
| Sundries .......cseseeeeeee 443,869,009 93 .. 464,912,575 72 . 339,052,845 22 





Total .....ccccee.e+.25,203,981,795 81 ..23,087,640,995 93 ..18490089,167 32 
BANK OF FRANCE RATES. 


% 
DISCOUNL... cc cccccccccccceceveseeeseseseeeseeesss eres eeeee r 
Advances on DULLION ... ce ccccccccesecessercerersessereees® & 


Advances on public S€CUFILIES ....-sceceeeccecencecescore 








GRIFFITHS CONTRACT. 


(FROM OUR CORRESPONDENT.) 


| 

| 

isis cane QUESTIONS—THE NORTON 
' 


} 
| 
MELBOURNE, May 2. 

| Tne tariff question has received some discussion tend- 
| ing to elucidate the position in which the present 
| provisional tariff stands. This tariff was introduced 
in December, 1914, and duties have since been 
| collected under the authority of a Parliamentary resolu- 
tion, without the tariff be'ng passed into law, though 
a short ct was passed before the dissolution to enable 
| the duties to continue to be collected, the tariff itseli 
remaining in the same state of suspense. Mr Hughes, 
in opening his election campaign at Bendigo, on 
March 27th, stated that ** while alteration of the pre- 
sent tariff cannot now be made, the Government are 
pledged to deal with the matter directly circumstances 
make it possible.” The Opposition Labour programme 
is to revise the tariff ‘* immediately ’’ in a protectionist 
sense. 


} 
| 
} 
} 
} 


The New South Wales Government has arranged 
with Messrs Norton, Griffiths and Co. to cancel the 
contract with that firm for the construction of railways 
and other public works on a commission basis. The firm 
are to receive 4,360,009 as compensation, less £62,032 
already paid as commission by the Government. The 
contract was the outcome of negotiations originally 
entered into before the war, when it was contemplated 
that the firm would assist in providing money to finance 
the Government in its railway construction policy, and 
would be appointed as supervisors to construct. the 
works, At that time, however, the proposal was un- 
acceptable to the New South Wales Labour party, the 
idea of employing ‘‘private enterprise,’’ in the form 
of a firm of contractors, being in consistent with the 
Socialistic idea that the Government should construct 
its own works and be the direct employer of the labour 
required. After the outbreak of war, however, the 
situation changed, for while on the one hand the policy 





of the Holman Labour Government was to maintain 
| ° . 
|| the expenditure of borrowed money on public works on 


| the heavy scale which had been adopted before the war, 
‘the difficulty, on the other hand, was to borrow suffi- 
/cient money for the purpose. Under these circum- 
| Stances the Labour Government swallowed its repug- 
/fance to private enterprise, and in 1915 entered into 





Sa 
the contract, which provides for the construction of 
works estimated to cost approximately £ 10,000,000. 
exclusive of land, plant, materials, &c., within a period 
of five years terminating in 1920. — Adding the Jang. 
pliant, materials, &c., to be supplied by the Governmen;. 
to the 4,10,000,000 for construction, the total amoun: 
concerned would be about #,20,000,000, while a com. 
mission of 5 per cent. was to be paid on actual cop. 
struction and execution expenditure. The contractor 
agreed to underwrite and assist in the raising of certain 
loans up to an amount of £,10,000,000 for the purposes 
of the contract, and it is understood that under thix 
provision assistance has been given to the loans issued 
in London by the New South Wales Government sine 
Igt5. 

‘It is announced, however, that while the original con- 
tract is annulled, the Government is secured as to the 
raising of the balance of the #,10,000,000. Another 
aspect of the matter is the effect upon employment of 
the stoppage of the outlay upon railway construction. 
Phe policy of the Labour party since it obtained power 
some years ago has been to spend borrowed mone’ 
largely, with the result that a good deal of employment 
has come to depend upon a continuance of the expendi- 
ture. 








ARGENTINA.—-BUDGET PROSPECTS—THE CROPS 
—EXPORTS. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, May 12. 


CONGRESS was opened yesterday, but for the first time | 


in the history of the Republic the ceremony was no: 
graced by the presence of a President. The Message, 
read by the Secretary of the Senate, stated that Presi- 
dent Irigoyen had not had time ,to compile the data o! 
the past year’s administration, but that the Govern- 
ment kad overcome, temporarily, the difficulties ot 
various kinds which it has had to encounter. 

The Minister of Finance denies that the Govern- 
ment intends to ask Congress for authorisation to issu 
an internal loan, but unless this be done, or unless 
bonds, should be issued in payment of debts for mate- 
rials and for services rendered, it will be necessary t 
increase direct taxation, and probably the end will bx 
the imposition of an.income-tax. It is estimated that 
the Budget, when presented, will show a deficit o 


$1 30,000,000 m/n. The revenue does not increase, 
and the receipts of the Custom House of the capita! 
have been less by $200,000 m/n than those oi th 


corresponding period of last year. 

Notwithstanding the authorisation given to th 
National Hypothecary Bank to issue another series 0! 
6 per cent. Cedulas Argentinas and to reissut 
$45,000,000 in place of those withdrawn by amortisa- 
tion, they have recently risen steadily in value, ané 
were quoted on the Bolsa yesterday at 97 for those o! 
the closed issue, and at 93.50 and 93.20 respectively fo: 
the first and second series of the last issue. The 5 per 
cent. bonds of the Crédito Argentino Interno are also 
improving in value, the 1905 issue being quoted at 
89.70 and the 191t issue at 87. The Municipal 7 
per cent. certificates have risen to 93.40 per cent. The 
Caja de Conversion holds $261,591,802 gold anc 
Government bonds representing the gold in the Argen- 
tine Legation in London for $55,254,373. The pape! 
money, nickels and copper coins in circulation amount 
to $1,013,123,117 m/n. 

The exportation of grain to this date has been as fol- 
lows :—Wheat (Barletta) and flour calculated as wheat, 
672,000 tons; old maize, 487,000 tons; Oats, 170,000 
tens; linseed, 31,500 tons. The official estimate 0! 


this year’s exportable surplus was as follows :—Wheat,, 
650,000 tons; linseed, 75,000; maize, 700,000; 0als, 


250,000 ; all exclusive of the stocks on December 3!5' 
last. All kinds of grain have suffered from a lons- 
continued drought, and the linseed and maize also from 
the ravages of locusts. The estimated grain-grow!ns 
areas this year are as follows :—Wheat, 6,511,000 hec- 
tareas (134,000 less than last season) ; linseed, 1,298,000 
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(, diminution of 321,000 hectareas) ; maize, 3,029,576 
hectareas ‘diminution of 388,280); oats, 1,022,000 (less 
hy 10,000). The maize harvest has commenced and 
the new maize will soon be on the market. All kinds 
of grain are rising in price; they were fixed yesterday 


» the Grain Chamber of the Bolsa at the following | 


prices, In paper dollars per 100 kilos :—Barletta wheat, 
$16.70; Oats, $10.70; linseed, $24.50; maize (old), 
$11.00. 

fhe Government of San Juan has issued Treasury 
notes or bonds to the amount of $600,000 m/n, in a 
form somewhat similar to that of the National paper 
money, but bearing interest and amortisation. The 
‘National Government has required them to be with- 
drawn on the ground that they constitute a violation 
of the exclusive right of the nation to issue paper cur- 
reney, but the Provincial Government contends that the 
Constitution does not contain any prescription which 
can be construed as a prohibition of the issue of such 
notes or bonds for local circulation; they are received 
in payment of provincial taxes, fines, &c., and there- 
fere circulate freely. They constitute, in fact, a kind 
of internal loan to the Provincial Government. 

Large quantities of frozen and chilled meat have been 
eyported during this month; the prices of cattle and 
sheep are high, and well sustained. The exports of 
wool since October 1st have reached 272,000 bales, ex- 
ceeding those of the same period of last season by 
63,000. Rain has fallen at intervals with benefit for 
agricultural operations, and for the pasture lands. The 
quantity of butter exported to date has been 121,000 
eases of 25 kilos each one; last vear’s exports to the 
same date were greater by 18,000 cases. 

The National Government has brought 500 tons of 
Cardiff coal at $33.50 gold per ton. The trade price is 
: gold. Directions have been given for analyses of 


SL 


3 
the coal discovered in the Territories of Chubert and 
Santa Cruz. 

Permission has been given for the exportation to 
different countries of 141,000 tons of flour and 34,500 
tons of wheat. 








NORWAY.—CROP PROSPECTS—COD FISHERIES— 
FINANCE. 


(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, May 30. 

Up to the middle of May very unpropitious weather 
onditions prevailed all over this country, the thermo- 
meter falling, even in the neighbourhood of Christiania, 
as low as 8 or 10 deg. C of frost in the night. The 
work in the fields under such circumstances could only 
begin very late in the usual season. About the middle 
of the month, however, a change took place; very hot 
weather set in, and summer came at a sudden rush, so 
that field work was completed in normal time. So far 
prospects are good, but rain is now much needed. The 
acreage under cultivation will be much increased this 
year ; potatoes, especially, will be grown everywhere, so 
to speak. The King has even placed part of the Royal 
palace park at the disposal of a committee working for 
poor relief for the planting of potatoes. Meanwhile 
| food committees all over the country, established by 
jlaw, are trying to husband the supplies in hand and 
\\arriving, and no actual want of the necessaries of life 
's as yet felt, though prices of almost all articles are 
jexcessive. Wheaten flour, for instance, three years 
ago was plentiful at 22 to 25 krones per sack; the pre- 
sent price is 100 krones. Milk during the same period 


has risen from 16 or 17 Gre to 35 Gre per litre, and so 
on, 


The national feeling is shocked at the reckless sub- 
marine war. The total loss of merchant ships from 
January 1st this year up till now is estimated at about 
250 vessels, aggregating about 375,000 tons. To this 
comes the loss of hundreds of brave sailors’ lives, 
whose crime was that they were plying their lawful 
Work. 7 

The great spring cod fisheries in the North of Norway 
Were closed about the end of April, and, partly because 


ss 














they were hampered by the Germans’ ‘* danger zone,”’ 
showed a disappointing result. While last year the pro- 
ceeds were 18,800,000 kr (= about £/1,050,000), and 


vielded a gross earning to each man of about 952 kr, |! 


the corresponding 
13,770,000 kr { 
tively. 


figures this year were about 
about 4,800,000) and 8o5 kr respec- 

Commercial and financial activities have lately pre- 
sented no marked features. Several new ventures have 
been started, and several older industrial and shipping 
concerns have offered fresh capital, and generally have 
met with a favourable response. But, on the whole, 
the great difficulties of shipping, and, above all, of 
getting the needful supplies of raw stuffs and coals, are 
hampering the industrial and commercial lifé and enter- 
prise of the country. 

The Stock Exchange is firm, and rates, on the whole, 
are well maintained. As usual, bank shares are the 
favourites, and show a constant upward movement. 
The rates of foreign money are moving up and down, 
but within narrow limits. As long as the difficulties of 
importation remain it is but natural that the exchanges 
should be abnormally low. At present the private banks 
purchase sterling for 16.17 kr; Reichsmark, 51.75 kr; 
franes, 59.20 kr; guilders, 140.25 kr; dollars, cable 
transfer, 3.39 kr. 

The most salient feature, as usual, is the low price 
of Reichsmark. The Bank of Norway rate of discount 
remains unaltered at 54 per cent. The amount of notes 
circulating is unusually large, averaging 275 million 
krones, as against a pre-war record at much below half 
this amount. To some extent this increase certainly 
is due to greater commercial activity ; but perhaps to a 
still larger extent it must be ascribed to the enormous 
increase of the prices of commodities, necessitating so 
much more currency for the same bulk of actual trade. 

An innovation in the monetary system of this country 
(as well as in the other Scandinavian countries) will 
shortly be introduced, namely, the use of iron coins for 
the smallest denominations. Experience will show how 
far the experiment should be carried. 








Letters to the Editor. 


INFLATION. 


rO THE EDITOR OF THE ECONOMIST. 

Cner Monsreur,—Ce n’est qu’aujourd’hui que j'ai 
lu article sur le projet de M. Larkworthy d’importer 
en Angleterre le Valaoritis scheme. Si grande que 
soit la sympathie que l’on éprouve pour la mémoire du 
regrette Gouverneur de la Banque Nationale de Gréce, 
vous avez bien raison de montrer la faiblesse inhérante 
de tous les systemes monétaires, fondés sur l’ex- 
pedient de la circulation de billets a Vinterieur et de 
l’emploi d’or ou de ecrédit de banque afin de maintenir 
la parité du change. 

La guerre prolongee dans laquelle 1l’Empereur 
Guillaume Il. et ses complices ont précipité le monde, 
a bouleversé les notions élémentaires que l’experience 
antérieure nous avait inculquées dans le domaine 
¢conomique et financier. Nous voyons s’accomplir, 
dans cet ordre d’idées, des choses que le patriotisme 
nous interdit de critiquer pour le quart d’heure, mais 
qui ne survivront pas a la cessation des hostilités, si 
l'on conserve confiance dans la sagesse humaine. 

Je suis convaincre que l’un des plus grands services 
que l’Angleterre ait rendus 4 la cause des Alliés, et ce 
service a été acquis au prix de lourds sacrifices, c’est 
d’avoir sauvé l’étalon d’or. Cela vaut infiniment 
mieux que l’application des formules empiriques, em- 
pruntées a la pharmacopée bancaire. J’ai en l’occa- 
sion, de par mes fonctions, comme un _  modeste 
observateur professionnel, de suivre de prés ce que la 
Banque d’Angleterre et le Gouvernement britannique 
ont fait pour preserver a tout prix les paiements en or 
et d’éviter le cours forcé. Par la, votre pays a rendu 
possible l’octroi trés-libéral de credits et d’avances 
aux alliés et la continuation des achats en Amérique. 
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Le malheur intellectuel des crises prolongces, c'est de 
faire remonter A la surface des théories fausses, dan- 
gereuses, qui nous rejettent trés loin en arritre, au 
temps de John Law, des erreurs monetaires de le 
Revolution Francaise, de le guerre de sécession. 

Il ne suffit pas de construire sur le papier com- 
plaisant un projet monétaire. I] faut en mesurer les 
repercussions lointaines. ; 

A mon avis, le grand danger, qui nous menace, ¢ est 
Vengouement pour l’inflation, l’appeétit pour le papier 
monnaie. 

Tout gouvernement, soucieux du bien étre de son 
pays, doit se préoccuper de ramener le plus vite qu'il 
se pourra, la quantité des billets ou de Treasury notes, 
Aun minimum et 1A of il aura eu recours a des préts 
de la Banque d’emission, de rembourser celle-ci. Les 
préts effectués par la Banque d’emission a I’Etat ont 
été une nécessité, ils se sont manifestés sous forme des 
billets 4 cours foreé, qui représentent des emprunts 
foreés, et il convient de les consolider par des émis- 
sions d’emprunts voluntaires ou par le surplus de la 
taxation.—Votre bicn deveuc, 

ARTHUR RAFFALOVICH. 

Breuilpont Eure, 6 Juin, 1917. 
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Compte-Rendu des Opévations de la Commission Financiere 
Internationale pour UAnnée 1916. Commission 
Financiére Internationale. (Athens) P. D. Sakel- 
larios. 

France et Sutsse. 
noncé a Bordeaux. 
Fussli. 50 cents. 

China. The Maritime Customs Quarterly Returns of Trade. 

The Compendium. May, 1917. (London) Commercial 
Compendium Company. 2s. 


By Henri Seeholzer. Discours pro- 
(Zurich) Art. Institut Orell 


This month's issue gives some interesting statistics relating to 
the British merchant fleet 





Bankers’ Magazine. 
Company. 
Includes ‘* War Finance Plans,’* by A. D. Noves, and ‘*Concen- 
tration of Taxes upon Wealth and business,’’ by Professor T. 5. 
Adams. 


(New York) Bankers’ Publishing 
50 cents. 


La Riforma Sociale. Maggio, 1917. 
Tipografico- Editrico Nazionale, 

Giornale degli Economisti. Maggio, 1917. 
Flaminio g. 3 lire. 

Nach 1,000 Tagen. Allgemeine Weltwirtschafts-Richtlinien 
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(Zurich) Art. Institut Orell Fussli. 50 Rp. 

The Review of the Kiver Plate. May, 1917. 
Ayres) Danvers and Co. 30 cents. 


(Torino) Societa 
2 lire. 
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Contains an exhaustive digest of Argentine finance during 1916 
by Carlos A. Tornquist 

Ulster’s Optortunity : a United Ireland. By an Irish K.C. 
(London) T. Fisher Unwin. 6d net. 

The Alternative Vote and What it Would Effet. By 
William Coates. (London) P. S. King and Son, 
Limited. 6d. 

The Town Planning Review. 
Civic Design, 
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Journal of the Department of 
(Liverpool) University Press, 59 
2s 6d quarterly. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | 
June 27. 


ACCOUNT. 
June 28. 

How quiet the Stock Exchange markets have been this 
week was easily seen in the dwindling number of bargains 
transacted day by day. No department can lay claim to 
any special activity. Industrials have commanded the 
principal attention, but, even here, the leading sections 
suffered in common with the rest of the House. The Consol 
market is firm, with improvement in the War Loan 4} per 











—$__ | 
pressure to sell, but from motives of caution prices are called 
lower. The French National Loan drooped to 40, and | 
stayedthere. Dutch buying of Peruvian Corporations helped | 
the prices of those stocks. Greek bonds gave way rather 
unexpectedly on the abdication of King Constantine, 

We are officially informed that Mr William George Weager 
has ceased to be a member of the Stock Exchange. 

The Railway markets are extremely quiet. In the Home 
group, Chathams stand out with improvement, and the Scot. 
tish stocks are fairly firm. The Undergrounds have gone 


| back a little from the best. Languid buying of the Heayy 


stocks, on the assumption that prices look cheap, having 
Tegard to the inclusion of dividends, raised the |ist,, 
Americans have attracted no attention worth mentioning, 
Canadians, however, are better; and more hopeful views are 
entertained in the Grand Trunk market as to the outcome of 
the Dominion Railway Commissioners’ recommendations 
Mexican Rails are also better. There was something of a 
flurry amongst the bears of Argentine rails; prices went up 
smartly on a little inquiry, and the greater part of the jm. 
provement has been retained. 

The Rubber share market has fallen upon quietude, the 
price of the produce going back to 2s gd per lb. Shell 
Transports are prominently good, in the Oil list, in con. 
sequence of the announcement that with the final dividend 
of 5s a share an issue of new shares will be made, to 
existing shareholders, at {1 a piece. Burmahs are also 
good ; and Amsterdam has put up the price of Venezuela Ojl 
by large purchases of the shares. There is not much change 
amongst Russians. The market in explosives has enjoyed 
a fair amount of interest, and the official statements with 
regard to the coming combine sufficed to keep prices good, in 
spite of profit-taking. The Shipping list shows little change. 
this week’s submarine returns being unfavourable to bullish 
speculation. Insurance shares are mainly better. The 
Banking list is quiet; Bank of Athens rose 5s. The Textile 
group hardened on buying from the North; and such shares 
as British Oil Cakes, British and Argentine Meat, and a 
number of the Iron and Steel specialities are better on) 
balance. The Land group generally is good, Nigers standing 
out with particular strength; and Forestal Lands hold the 
rise that they gained on the publication of the report. 

The Kaffir Circus remains as stagnant as ever, with scarcely 
a breath of Cape business to keep prices alive. Labour 
disputes on the Rand are held responsible for refusal of the 
public to take a hand in the market at a time when the advent 
of half-yearly dividends might otherwise be expected to pro- 
vide it with support. Trade has fallen away also in Tangan- 
yikas and Zambesias. The Russian group holds its prices 
with a good deal of firmness, notwithstanding the soaring of 
the rouble. Copper shares are quiet. St John Del Reys 
improved upon the issue of a satisfactory report. West 
Africans have had spasmodic outbursts of mild excitement 
over Bauchi and Bisichi. Indian Mining shares lean to the 
dull side. Burmah Corporations, after a spurt to 445. lost 


part of the rise. Cornish Tin shares improved towards the 
end of the week. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— el 
Nominal Cash First Lis. 
Capital. Bubsoription. Payment. te 

Amount previously recorded.... .. - -998,644,467 .. * - 


ISSUES OF THE WEEK— 
War Savings Certificates (total 
sales April 1, 1917, to June 9, 


1917, £7,600,000) ............ me 700,000 700,000 
4 % War Loan, 1929-42, and 

5 % War Loan, 1929-47...... “ ee 3,250,000 .. 3,250,000 .. + 
5 % Exchequer Bonds, 1922 ....  .. .. 5,226,000 .. 5,226,000 ” 


(Total sales April 13, 1917, to 
June 9, 1917, £37,051,0C0) 


Total issues of the week ........ 








| 


ee * 9,176,000 ** 9,176,000 oe 


Treasury Bills outstanding on June 9, 1917.....0...0sssee+++++ 598,470,000" 


* Includes £20,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total oftered tor subscription to date | Total offered for subscription {T 
820,467 | 1916 .......ceesereeesee+ £585 


& 


1917 Sette eeereeeeeeers 





cent. “ B” stock, which becomes merged, of course, into the | 1916 -++s+sserereeeeeee 254,494,037 | 1915 .....eeeeeenereeer’ Cd 
~ s ° 1915 CHER eee et eee 71,901,376 ser eeeeeesareeeerre® 196,536.98 | 
5 per cent. issue on July 2nd next. Russian bonds are dull] 1914 C22 — aaeleaota29 teseneneeenereeerss® 570'106 156 | 
to weak, as the House phrases it. There is no particular! jgg (ici, | {g8gu@ “Fag ont tnt ae | 

cid | 
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ACTIVE SECURITIES, West African. | 
~ 
The following tables show the movements of the week in S24 38 A $24 Be 3, 
the more active securities of the various markets :— ESS Sk z¢ ES. $= 3a || 
> oe ee |” z™ i 
British and Colonial Government Securities, Abbontiakoos <oee a+ A se 6s eer Consolidated. + ts 
: ae iti ve .e «+ | GoldCoastAmalgd. #3.. 33." 
~~. | . : be 33 } 
e.s $8 * “ >; & Anglo-Continental, 4%.. %.. | PresteaBlock “A” 6. &.. -. || 
E43 ae $3 233 £8 w- | AshantiGoldfields, {j.. 1 ..+ 3;' Taquah Mining.... a: zr at 
O, ro te es a 
Sa ze Transvaal. | Deep Levers (Con.) 
WarLn. 34% 298 25-28 2 oe sth oo te a | Comuaet earner es 978 .. 978... .. | Apex (10/-) ....000. 2 .e 4gee+ dy} Stina Mines...... 3é.. 3¢y.. .. || 
Warn. 44%1925°45 °° oot ana a 49%, 1920-25 934 .. 935... .. | AuroraWest United #44. +e. Van Ryn Dp. (New) 344... 34 
WarLn. 8%, 1929-47 948 .. 948 .. .. | India 34% Stock .. 67 j Bant} oo ae’ i | 
r 4x.. 663 ..— ntjes Consolidtd, y%.. y5.. .. | Village Deep ...... ~- 
WarLn. 4%,» 1929-42 = 21008... | N.S.W. gi 4%, 1922- 27 90x .. 90 Cityand Suburban. rT) 1° Witwatersrand Dp, 2.. 3... 
camel th ass Babes ag «<8 [ame etgnaseas sh ss <- | Conmolg banging Days 16 1. sie 
Iris anc . Biee os us 5% 1921 +23 34 .. 94 We Consold. Ma oF 38 
Local Loans 3% -- obs: « 594x.. «.. | U.OfS.A.. 14%, 1920-25 dh ats a Durban eedesoens Yo } hy ee 1 
Bk. of England Stk.1984 ..1984 .. Victoriash% 1920-25 914 .. 914 .. East Rand Prop... 4 = yea a Somat Prps -- ai. {| 
—— °° ‘ual ee oe Ce 
Foreign Government Securities. Glynn’ sLydenburg. — 7 * — =A. Chartd. Bee Bee ce | 
argentine 5%s 1856-7 954 .. 95h .. .. | Italian 33% Rentes 60} .. 603, Goch (New)...... ae i he Elde — - ne se Bre Tee oe | 
Belgian 3% +++-++s + ++ 63s. -" Japanese 44%...... gt see Heriot (New) wee Qtaee Ztyee (=... .. 
Br zili an 5%, 1913.. = 6 .— oO 1%, gle 75k a f . ein ontein (New 15... le a ‘ : eereeeee js . Th. ° | 
oe % Fund. 1914 79 .. 79 .. «- Mexican. Cons. 1899 564 .. Se c ae ' ye at” _ * Feet sroorenecoes » bas zt hs | 
Chilian 48%, 189: .. 80 .. 8D .. .. | Norwegian 4%, 1911 84 .. 84 ot Langlaagte Estate.. ¢9.. <3..+ + Globe a Nan — —*°' 
Chinese 5%, 1912 .» 774... 774... .. | Peruvian Corp. Pref 24 .. 244 ‘+. | Meyer and Charlton 5é&.. 5&.. poe he iy + dya.- 13 ..+ ts 
Danish 4% Pe ~ = 2a Portuguese (New). - 58 .. £8 Ee - | Modderfontein osce GAe as 2i4 eo 3 Mash a — poled ty 18+ TG-e ee | 
Dutch 3%r 1896 «+++ 76 6. 76 «2. | Roumania 44% .... 69) .. 69) -. Modderfontein(B).. 73 .. 73 , | aS SE mee nee oe | 
Egyptian 4% coveee 83 83 Russian 1906... 754. 74, — ja | Primrose (New) ae Shamva Mines .... lrh.. Ioy.. + da | 
gyptian 4% ‘ pe a ae 5%» 190 5h. 74 oo MY sess fies fees ++ | TanganyikaConess. 343.. 3% ..— = | 
Finland 44% «+++. - 67 .. 67 Do 44%, 1909 .... 66 .. 66 .. Randfontein Central 43.. ié- «> | will hbyC ‘s , i 
French Sanat ae cas Spanish 4%....... 97 ..100 "3 | Randfontein Estates  & 4 . abeiatusleen 12 1” || 
op tiaapeicen 804 .. 80h .. Swedish,Zitilizg8, "Ss ” «| Robinson......... lao tm hes Me ey 
reek Mone poly 4% 99 .. 49 .. .. then 34%)...... 79 .. 79 Roodepoort United, ey ae 
Do5% 1914.se00e TL. M1 -s «2 | Uruguay 34%...... 67 2.67 Simmer &jackPrp. i.. °8 ..+ ds Ry SUR ae 
D WN Soac-oxes 1¢8.. 148.. .. | Anglo-French Expl. 49.. 3 - dy | 
Foreign Municipalities. Village Main Reef.. ia Boe « Central Mining .... _ ee ee 
Buenos Ayres 5%... 77 .. 77 Osaka5%, Rd.1919-39 85 .. 85 * | Deep Levels. yogi “ aa af F g 
Christiania 44%,1914 96 .. 96 Riga 44%, 1913 .... 63 .. 62 ae Brak oi e © cece oo 14g 2 
’ b 913 i el FOKPON ..ccccccce Stee Sth oo Exploration ..... e ca i oe fi 
Copenhageng %s1910 83 .. 85 Sovis - a coos CAR .. GAR... | Cinde rella Cons. .. - th oo «+ | Gen. —_ & Finance *. 3 | 
craw, Ss | amen AG a'3 | Ey Deep nce abs gs | Gemma RSS | 
Moscow 44%, 1912.. 647 oe 654 ii. ; Yokob: $% 14 5g a. od, oe owe Mines i hebehestye ee slain. “Tae Hende -Eson 'sTensvi. y “iy || 
~ Bid, 9 133 13 _ %, - o | Durban Roodepoort j;5.. 3... -- | H. E. Prop.......-. ; ae | 
New York 44% ..--1135 ..313 OBESE cccecccs oo & | Ferreira Deep .... lgw.. #8 4 | Jagersf ontein(N ow) 43... 4 1] 
| Geldenhuis Deep. ee i* ° le “4 at lohuushes.Cons.la. +8. : ‘ | 
British Railways. Knight Central . a Fe icy Do Estate .... + m Be + “By | 
aledonian ....coe 48 .. 498 .. ee |L.&S.-Western,Def. 222 .. 224 .. 4 | Knight's Deep ... 4 Mozambique ...... ’ ; Ree | 
Central Lond. Def., 604 .. 60h .. .. Metropolitan ...... 243 .. 244 ..— 4 M dderfontein Dp. 7h +. TR ee New Vaal River.... thee ea || 
Sreat Centra! Pref. 133 .. 133... . Metropolitan Di: t.. 164 el Modder Leases.... 3 .. o@ Oceana Consolidatd oe : 
Great Eastern .... 353 .. 35%... ~. | Midland Deferred.. 5¢ ey | Nourse Mines Lis.. lay Premier Deferred... 7k .. 7 | 
Great Northern Def 36% .. 364 .. North British Ord.. 13 LS ; Rand Mines ...... Sige. S53 +2 oe Roberts Victor .... Bos 
Great Western .... 874 .. 884 ..+1 North-Eastern .... 998 .. 99)... .. | Robinson DeepA.. 1lj4.. ljg.. -. | S.A-Gold Trust .. 13 .. lyre. + iy 
Lane and Yorks.. 644 .. 65 ..+ 4 — Easte - wan 263 .. . 21k oot 4] Rose Deep ..cccoce t8.. $2 .- Trans. Est. & Devt. | 
Lond,Brighton,“A" 58 .. 584 .. Inde i i 
Lor aay = tl 34 +. 81 oot : . on en eee. 84 4 .- SRS RF SE ee: 
Do Arb. Pref. .. 60 .. GO . .. Do Ordinary, {10 i? .. 1}2.. Broken Hill Prop... 23x.. 2}... .. | Mount Elliott..... ee a ee ee 
L. and N.-W.....+. 932 .. 943 ..+ 3 Burma Corporation 4fg.. 4y%..+ % | Mount Lyell (£3) «6 Ilys... A4--—- & 
American Securities. | Chathpion Kaci... 3st 11 | Mysore ie 
Chesapeake & Ohio 64 .. 64 .. Missouri, Kansas .. 84 .. 8&.. i. See RE oe 3 Rio Tin 62 62 hing 
Denver | Td, .e.0es 94 .. 10 + 4) New York, Ontario. 254 .. 253 .. .. { Esperanza ........ hee on Ru aa 4° 4 i 
_ Dos Non-cumPf 23 .. + — 4} Southern .......... 293 .. 50 --+ 4G | Great Cobar ..... « Bee ee «- | Spassky Copper .. 1% la ..— 4 
Erie Railroad Com, 294 .. 294 .. Do Non-cum.Pref 65 .. 63 Irtysh Corpn. (£1)... 193... 16 ..+ dy! Tamalyk .....0.0- - iy ee. 
OO 10t PERE. cone GS ce GS es | asa pesaseeets 2m-. 2 wm Tronoh Mines .... Ils lisse 
|} Malayan Tin ..... o eee 58. faa -.ccosce me 1 
Colonial and Foreign Railways. hapieeestasmieaions 8. Ife — : 
Antofagasta Def. ..128 ..129 ..+ 1 |GrandTrunk 3rd Pf. 24 .. 25 ..+ 1 | 
Brazil Railway .... 5 eo 5S ee -- | Leopoldina........ DY aa 6e ax 5 
4 he —_ cane 2 a S +1 ne Pret vases ae 17 , 1 | Orders for the publication in these columns of the reports 
B.A. Gt. Si ° ne a o ist Pref ...... 50 .- 52 w+ 2 : : 
osigutens A. 19 2+ 5 | Dotted... 3 5. 3 “| of Company Meetings should be addressed to the Reporting 
Canadian Pacific ol 7E4 ..177 San Paulo ...ccccc ” 182 5x 18354 ..+ 1 | Vanave »f t } CONOMIS Arundel cf et Vsrane 
faa tna—«" i ie" ales cites eet ila er ss the ECONOMIST, ; Arundel streei, Strand, 
Grand Trunk Ord... 10 .. 108 ..+ 3 | London, W.C. 2. 
Rubber Companies. 
A glo-Dutch (£1) 25) .. 25/6 ..+ /6! Malayalam(/1).. 198.. 1% 
> — ay (i) 7 ~. 14) ..— (3; Merlimav (2/).... G/léx.. 5/104. — {3} COM A 
atu Caves (f{1).. 15 .. 142... 4} Port Dickson (2/) 4/3 .. 4/3.. | VI 
Chersonese (2/).. 3/74..3/6 .. 14! Rubber Plantation ; | P NY EETINGS, &c. 
mare oo 2 2f) W4jx ..14;1h ..+ /A§| Trust, £1 2.00 22/9 .. 27/6 ..— /3| 
ighlands & Low- Selangor (2/) .... I18.. B.e os | 
_ lands (£1)...+6. Bt. SM ce co | SOMMAD (£2).<c 200 2da-- Zhao. | 
jchore Rubber | Singap're Untdi2)) 3/3. 3/S.. = | SUEZ CANAL COMPANY. 
k 2anas (/1) 13g... 1}gx.. | Straits(Bertam (2/) 6/3... 6/6..+ /3} 
amuning (Perak) Tandjong ({1) an wa’ | ANNUAL REPORT OF THE DIRECTORS. 
4/3 . se Tanjong Malim " } 
yee 5 et +4 ee lt... 12..-—% The ixty rd annual meeting the shar 7 
Linggi AP cscces 28/3x.. * 27,9 oo —/6 | Unitd Serdang (2/) OS! ee ( al Compan’ =, t Pari reer harcal | 
lalacca(/1).... 5%... Spax.. | Vallambrosa (2/) 25/45.. 25/5 ..—/1g | “US “anal Lompany was At id at Paris on the rt peseal 
Qu) Companies The report of the council of administration for 1916 w read to 
Ane ‘Egyptn. “B" ee ee | N. Caucasian (10o/) 143. lf ..— | meeting, and was substantially as follows :— | 
ng!o-Maikop. . fe -- thes Premier Oil& Pipe | Very little change has taken place in the genet tuation || 
Anglo-Persian 6% a eer Dos. TH. ae P sf ie: Pike URS oo j 
Pann eooe [fh os [fh .. ~- | Roumanian Cons. Bue & op during the year since our last report, the same features sematn, }| 
Ssam Oil ..... 43 54 Royal Dutch (100 . nd the san rar effect ag grav: rt | 
ee © 8h oe Fh oe and the same war effects have been aggravated in ce 
Baku ( | Phetersce 2/9 .. 2/1h..—Tib | gulden)........ 472 .. 483 20+ 3]. sates: wax athe Dans hae aggravates 
carmah Oil, ord. 5g)... 54 ..+ + | Russian Petrolm. tions. The canal traffic decreased from 15,266.15: tons in|} 
q n iver (10/) 4 oe. 3 et 10, eeeeeees 19 .. 19 oe ee ' “ > 22¢C¢ - 3 "TH ‘Tez > Tol } > 
Lobitos “Oilfields a 2% ..— * « Ses” Trnsprt ba. + eee ae, 28 This decrease of roughly 3.000.000 
7 he 9g m ” |Spies Petrolm(ro/) 11/9 . 9 .. ee | tons follows on falls of 4,100,000 tons in Ig15 and 600,000 tons }} 
(ed - 2. «= Trinidad Oilfields AB. an Rie et ont ae oe : : a ets An 
x O8%pfi f r/o 9). 223 .. ai id 4 Ural Caspian nine eB 4 ze in 1914. Receipts have not fallen in the same proportion. At}] 
€w Schibaieff., 44... . | Venezuelan Oil... 19y.. lie -- yur last meeting we informed you that a first increase of 50 | 
Miscellaneous Securities. centimes in the rates had just been imposed, and we added that }] 
Ae A" (Def). 22... 22 .. Hudson's Bay (£1) a Tfq..+ te | if its effect was insufficient we would not hesitate to make fur- |} 
iStrongs......, © 2G%.. 19J.. .. | Liptom ...ccccocce H4X.0 cc ther ; itions second increase of « milar natur was || 
Ben. Cement Ord, 7 Lloyds Bank ‘chabns * at” » 242 .. — a additions. A second increa ff a similar 1 was |} 
ral al Arms 2vn.. 22 ..— de! Lon.City& Midland 73... 72.. made on October 5, 1916, and a third of the same amount on |} 
action. 47¢ .. 474 ..+ 8 — County &West. 15 .. 15 .. anuarv at 43 al » have gone further still. and vour }| 
Bren Ate. ne” | ee i - i, . peemmery set of this year, We have gane further still, and your /) 
Canadian Cor nuns s 1. 44... «2 | Marconi’s .....0.. 38+. 3f--+ & | Council has decided that a ft urih increase, this time of 75 cen- | 
ar, $100 ee c+: we | Parr's Bank’ eae ae 7 soe 2 ce : ay Sa 8 so aaled oy oe eee . ; 
bead and P.) .. 6x.. € ..— gy| Pekin Shansi...... 42. a.. .- | cimes, 1S to be imposed from July 1st. This will make tn all a}| 
Forestal Vang ??""" 6/6 .. 6/6 .. .. | P. and O. Deferred320 . "3204 vi 36 per cent. advance on pre-war rates. | 
Fura, and ..., 243.. 243... Royal Mail Steam. .1164 . 1164 .. These successive increa . = bSaw we 4 =. } 
ess Withy.... 28... 25 ..+ & | Standard Bk. of S.A. 10; .. 103 ..— hese successive increases have met with no opposition. In| 
this fact you have the proof that you are going to reap the || 
| “a Bee sn - benefit of a wise and moderate conduct in the past. In the |! 
| As es ustrallan. days of prosperity you consented to large abatemenis of rates. || 
| AStoclated Gola er eating yor ee ee da) ) P perity you cor e d ; ge abatemeni £ rates. || 
Gid.H GN.Blocks 3b.. — de Kalgurli .........- it": aoe To-day the company is able to withdraw these concessions || 
Horseshoe Est. 1¢g.. 1fg.. .. | Lake View & Oroya ayes ha without rousing anv complain \ urprise R . 
ee | it using any complaint or even surprise. But even the 
Great F P. taee ee ee | Sons of Gwalia.... th. fta-- - : 
ingall Cons. gy... *; 635 | South Kalgurli.... ge-. fs. -- !imcreased rates have not been able to compensate for the de- 
as | 
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of the immediate future forces us to follow our usual comserva- 
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canal traffic. Our special navigation receipts are some 
14,000,000f less than in 1915, and the results of the current year 
to date, which we have to take into account in making our divi- 
The uncertainty 


tive lines. Your council proposes a nett distribution of oof, 
which only slightly exceeds the actual profit of the year, and 
leaves a carry forward approximating to that of last year. 


REVENUE AND EXPENDITURE. 
The total receipts for 1916 were 89,044,276f, or 9,183,822f less 
than in 1915. Transit receipts alone fell off by 13,473,760f. 
while other receipts were higher by 4,289,947f. The principal 
increase came under the heading of financial operations, and 
amounted to 4,135,886f. Total expenses reached 34,505,714f, an 
increase on the previous year of 2,535,745f. Establishment 
charges were higher, and there figures on the expenditure side 
a sum of 3,252,5o0of for interest and redemption of the 5 per 
cent. bonds issued in 1915. In spite of all efforts at economy, 
the rise in the price of materials resulted in an increase of 
151,615f in our working expenses. Vigorous curtailment of ex- 
penditure lessened this figure considerably. The excess of re- 
ceipts over expenses, including the sum carried forward from 
the previous year, amounts to 54,051,351f. It is proposed to 
distribute 43,707,042f, and to carry forward the remaining 
10,344,309f to the current year’s account; that will mean a 
dividend of 77f s8c per share. This dividend, together with 
2sf interest, makes a gross distribution of rozf 5% and a net 
income of gof. 
TRANSIT AND NAVIGATION. 

Passages through the canal totalled 3,110, representing a net 
tonnage of 12,325,347 tons; that is a decrease on 1915 of 508 
passages and 2,940,808 tons, and a decrease on 1913, the last 
year of normal conditions, of 1,975 passages and 7,708,537 tons. 
But if we take purely commercial traffic, we have to compare 
2,240 passages and 8,631,584 tons in 1916 with 4,980 passages 
and 19,732,739 tons in 1913; that is, a decrease of 56.26 per 
cent. But this comparison only possesses comparative value, for 
the Sto passages and 3,693,763 tons of shipping carried on 
Government account in 1916 include important commercial 
cargoes, which cannot be separated from the total. Therefore 
the decline in commercial traffic in 1916 was not really so great 
as the above comparison suggests. The net average tonnage ol 
ships passing through the canal in 1916 Was 3,903 tons, or 
approximately the same as the 1913 average of 3.940 tons. The 
proportion of passages made by ships of Over 10,000 tons fr 
nain the same. Among these big ships were the Cunard liner, 
‘Franconia,”’ of 18,685 tons, and 21m 65 in length, and the 
White Star liner, ‘‘ Ceramic,’ of 18,659 tons, and 21m 13 in 
length. These are the biggest ships which have passed through 
the canal, and they made the passage without difficulty. The 
average duration of transit was 1g hours 12 minutes in 1916, 
which compares with 16 hours 1g minutes in 1913, 16 hours 
11 minutes in 1914, aud 17 hours 58 minutes in 1915. The in- 
crease in time was due entirely to delays imposed by the mili- 
tary authorities. The number of passengers in 1916 was 283,030, 
compared with 210,530 in 1915 and 282,235 in 1913. The in- 
crease in the rates mentioned brought in 
which reduced the decrease in transit receipts to 14,162,000f. 


above 5,923,000f, 


The special traffic to the port of Port Said, as distinguished 
from the real canal traffic, was maintained in 1916, and with 
the improvements made in the environs of that port we earned 
receipts higher than the pre-war record. 

GENERAL OUTLOOK. 

The outlook for the immediate future of the canal traffic can. 
not but be uncertain. Nevertheless certain aspects of the period 
after the war can be confidently predicted. We are con- 
vinced that when peace is restored and the ocean routes become 
safe once more, canal traffic will recover. Even if it does not 
immediately return to the pre-war level, there will at any 
rate be a great increase in activity. We may hope also that 
the maintenance of rates at a higher level than that which was 
in force at the outbreak of war will help us to return to our 
former prosperity. The year 1916 saw a considerable improve. 
ment in the military situation on the Isthmus of Suez. In 1915 
the Turkish attack was stopped on the very banks of the canal. 
In August, 1916, the renewal of the Turkish offensive was 
broken at Romani, 40 kilometres to the east of the canal, and 
shipping was not disturbed for a single hour. Since then the 
English Army has occupied El Arich, and the possession of this 
point assures the control of the passage between Syria and 
Egypt. The Sinai peninsula has been entirely cleared of the 
enemy, and now military operations have been carried into 
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| 
Palestine, a distance of some 300 kilometres from the | 
which is henceforth assured of undisturbed operation, Bp 
even at this distance we cannot forget that the English in 7 
remains our safeguard, and we continue to render to it a 
assistance in our power. At the same time our een. 
with the military is less close than in the early stages. Wher 
at the end of 1914, an Anglo-Indian army COrps was stationed 
on the banks of the canal, to provide for its defence. We on 
in a position of being its general provider. Our materials 
our workshops, our telephones and telegraphs, our heenlad 
eur water supply, our stations and our houses, and indeed ¢ ne 
whole personnel were placed at the disposal of the military 
authorities, who made considerable use of our resources. 4 
the military situation developed, and operations moved eatin 
away, our co-operation took a different shape. It was not . aly 
for the defence of the cana] that our assistance was asked 
It was invited also for the protection of maritime traff 

the waters in the neighbourhood of the Isthmus of Syez. We 
do not propose to comment upon the submarine warfare. Th, 
facts speak for themselves. We have not failed to note sh 
development of unrestricted warfare in zones fixed by the| 
Central Powers, and the undiscriminating menace to np, utral || 
and allied shipping. The canal’s exit into the Mediterranean 
is in one of these prescribed areas. There is also a special |' 
prohibition against the canal itself, in fact, a sort of declara 
tion of war. We will repeat on this subject what we said wa 
years ago on the the subject of military defence. Our du 
is not to remain mere spectators of these events. We mu: 
without hesitation give to those who protect us every kind 
assistance that we have to offer. That is exactly what we 


canal, 


| 
—| 
| 
| 
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shipping which comes to our waters. It is premature to ¢ 
into further detail on this subject, and we have only attempted 
to outline our attitude and to explain the reasons for it. 
adoption. 

In last year’s report we put on record the devoted service: 
of our staff, which has been reduced by successive mobilisa 
tions, in assuring the proper continuation of the work of th 
canal. It is only just that we should recognise the devotion 
with which they have faced the situation. We offer a tribute 
of respect to our men on active service whose dangers and 
suffering we eagerly watch. We send them our cordial good 
wishes for the accomplishment of their glorious task. 








THE CITY EQUITABLE FIRE INSURANCE COMPANY, 
LIMITED. 


EXCELLENT RESULTS AND ENUOURAGING PROSPECTS. 
INCREASED RESERVES AND INVESTMENT INCOME. 

The eighth annual general meeting of the City Equitable | 
Insurance Company, Limited, was held on the 12th instant a! 
Winchester House, Old Broad street, London, Mr Gerard L 
Bevan ((the chairman) presiding. 

The secretary (Mr E. A. Newland) having read the not 
convening the meeting and the auditors’ report, 

The Chairman said: Ladies and gentlemen,—I suppose 
in the usual course you will take the report and accounts 
read. Since the last meeting several changes have taken plac 
in the composition of the directorate. With your leave, I do net 
propose to offer any remarks as regards the change in & 
occupation of the chair. I should like, however, to lay pat 
cular stress on the fact that Mr Charles Theodore Barclay 2” 
Mr Peter Haig Thomas have joined the board. There ts @ 
old saying that ‘“‘ good wine needs no bush,” and these two 
gentlemen are both so well known in business circles that the) 
require no praise from me. In their younger days, as %"* 
of you may remember, they were both crack oarsmen, so let * 
hope that they will renew their triumphs and help year by yet 
to row us past the winning post. Pa 
changes on the board there has been a marked expansion in the 
number of shareholders, and the list will now bear favouradl 
comparison with that of many a larger company. 

FIRE BUSINESS MAINTAINED. 

Now, turning to the accounts, there is really nothing 12 the 
fire account which calls for -special comment. The premum 
for the year remain at virtually the same level as in er 
vious year, but I ought to mention that several fresh interest: 
have been started, which we confidently hope will add to we 
prosperity of this branch in the future. ays 


a 


The claims paie * 
outstanding at 614 per cent. show a higher ratio, but this : 
only natural, as the previous year included a large amount ' 





. jme 
new business on which the percentage of loss had not had 0m 
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ito mature. We have now, I am glad to say, relations with 
every one of the leading British companies, and, as it is upon 


ir goodwill that our prosperity mainly depends, you will 


the 
} tae : 
| appreciate that our fire business rests on broad and solid 
foundations. 

MARINE ACCOUNT-—-AN IMPORTANT DEVELOPMENT. 


We come next to the marine account. Our entry into the 
marine field has been by far the most important development 
f the year, and I should therefore like to make a few observa- 
One of the most remarkable results of the war 
has been the unheard-of increase in freights, 


tions upon it. 


and as a conse- 


ence an unprecedented demand for marine insurance. We 
have seen one British company after another extend their 

rations, and we have had to ask ourselves the question, 
Shall we follow them? We have given the matter our most 
ireful and painstaking consideration, and it was only after 
naking exhaustive inquiries and upon strong recomme ndations 
from various influential sources that we decided to undertake 


ine business, of course by way of reinsurances only. and. t 
minor extent, war The as you will see 
the figures before you, have fully justified our action 


k« 31] 
YiSKS. results, trom 


, and | 
would here mention that since these figures were drawn up our 
terprise has been further warranted. 

There is one item in the revenue account to which I should 
‘** Income-tax and excess profits 
You will note that against this we have reserved as 
We have thought it wise to err on the 

eral side, and we believe that this provision will enable us 
to carry forward a substantial sum towards any excess profits 
for which we may become liable in 


to call your attention, viz., 


1 


ih as 4, 30,000. 


respect of the current vear. 
BALANCE-SHEET FIGURES—THE INVESTMENTS, 


Turning to the balance-sheet, the item of ‘“ Outstanding pre 


| ‘9 
}; miums 


is in no way abnormal, inasmuch as it represents 
|| money owing to us by most of the first-class companies, and as 
|j such it forms to my mind a connecting link in our friendly 
dealings with the various offices. On the other side of the 
|| balance-sheet you will note that under the heading of “ Out- 
| standing claims’’ we have reserved just over £200,000. This 
|| includes full provision for all losses of which we have had in- 
|| timation directly or indirectly, but which have not yet been 
| sctled. Under the heading of “ Investments,” r 


| you will ob- 
iserve that we hold £94,928 in British Government securities, 
|| besides £42,502 in Treasury bills, making altogether £137,431 
invested in British Government securities out of a total of 
£104,000; and you will be interested to learn that, consequent 
|| upon the recent increase in the capital of the company and the 
premium at which the issue was made, we were enabled to 
subscribe for £100,000 of the last British War Loan. There 
isa footnote with reference to the investments, which states 
‘hat the market value at middle prices on February 28, 1917, 
Was £164,452, or slightly in excess of the actual cost, and I am 
pleased to be able to state that the market value to-day shows a 
further appreciation on the figures there given. 

Last year the item ‘‘ Outstanding premiums”’ included cer- 
tain reserves in the hands of the ceding companies. We have 
‘ow thought it desirable to segregate these, and this explains 

| the new heading appearing on the assets side of the balance 
'sheet—viz., ‘Reserves in hands of ceding companies bearing 
interest, £140,721 3s 3d.” This, again, forms a link with the 
ompamies from whom we obtain our busiress. The other 
\pnaaen on the assets side consist of loans at call or actual cash 
|| °8 current and deposit account with our bankers, and I am 
| “tre you will be pleased to see that so large a proportion of 


Onr 


ar assets is in a readily liquid and negotiable form. 
RESERVES—INCOME FROM INVESTMENTS. 

There are just two further items in the accounts to which I 
|“ssire to call your attention. One is our reserves. We have 
I but on anything this year from our profit and loss account, 

y transferring the whole of the premiums obtained on the 
weed issue of shares—viz., £87,.980—we have made a handsome 
addition to our reserves, and, exclusive of capital, these now 
‘mount to £362,587. This represents approximately 60 per 
‘ent. of our premium income, as against only 46 per cent. in 
the preceding year. I should like to say that your directors 
mia alive to the cardinal importance of building up the 
“a “4 indeed, we intend to make this our chief aim, and 

: © policy of adding to them year by year, 30 that we 
—_ as possible reach the high standard of financial 
tuleh fon ich forms such a striking feature of the great 
urance companies, and is a household word through- 

Out the world. 
a ee item on which I wish to dweil is the interest on 
estments. Last year the income from this source 


—— 
———_—- 











amounted to £2,475, which constituted a comparatively neg- 
ligible percentage of the actual dividend distributed to the 
shareholders. This year the interest on investments kas reached 
the figure of £10,030, or, say, 50 per cent. of the actual net 
mount of the distribution to the shareholders. [ will confess 
to you that it is my ambition to see the revenue from this source 


gradually climb upwards until it reaches the amount paid out 
in dividends. 
RESULTS OF THE YEAR AND FUTURE OUTLOOK. 

Reviewing the year’s results as a whole. I think they are dis- 
linctly a matter of congratulation for the shareholders, and I 
feel sure you will agree that, whether we have regard to the 
volume of business transacted or the profit we have derived 
from it, they reflect great credit on the management, and 
afford abundant testimony to: the untiring zeal, erergy, and 


skill with which they have laboured in the company’s interest 
l A 


under exceptionally difficult and trying circumstances. 
than 


the future 


to 
I can see no cause for other 


of 


outlook, gentlemen, 


confidence: and, in taking advantage such opportunities as 


while confining ourselves strictly to the besi class of 
business, we not only hope to succeed, but we intend te direct 


all our efforts towards building up the City Equitable until it 


becomes more and more firmly established in the insurance 
world, and thus command, in an even greater cegree, the 
confidence and assistance which it has hitherto received from 
the Jeading companies. I now beg formally to mov the 


adoption of the report and accounts. 

The Right Hon. Lord Ribblesdale, P.C., seconded the motion, 
which was carried unanimously without discussion. 

Mr D. M. M. Milligan proposed the re-election of the four 
directors retiring—viz., Mr Gerard L. Bevan, Captain the Right 
Hon. Lord Clanmorris, Mr C. Theodore Barclay, and Mr Peter 
Haig He remarked that all these gentlemen had 
rendered very valuable service to the company, and it gave 
him great pleasure to move their re-election. 

Colonel Sir Douglas Dawson, G.C.V.O., C.M.G., 
seconded the resolution, it was unanimously agreed t 


Thomas. 


having 


SHAREHOLDERS’ THANKS TO THE DIRECTORS. 

Mr Alex. J. Monro then moved a resolution for the payment 
of a sum of £200 per annum to the chairman and {£50 
annum to each of the directors by way of increased remunera- 
tion as from March 1, income-tax. He said that 
the remuneration provided by the articles of association was 
fixed at a time when the shareholders did not dream of having 
such figures presented to them as were contained in the printed 
accounts now before the meeting. There were, he considered, 
three qualifications for directors. The first of these was un- 
questionably integrity, the second an exalted position, and the 
third sound business judgment. In their nine directors he 
maintained that they had all these qualities. He would just 
quote two sets of figures to show that the proposed increased 
remuneration was justified. In the first year of the company’s 
existence the receipts by way of premium income amounted to 
a fraction over £20,000, as compared with £618,000 in the 
present accounts. In eight years that was not a bad showing. 
The reserves at the end of the first year amounted to 4 
and they were now £362,000. The names of their directors 
commanded confidence, and they also commanded and influenced 
Moreover, several of the directors were large holders 


per 


1917, free of 
/ 


Log. 100, 


business. 
of the company’s shares, and were business men of considerable 
experience. He did not think they were entitled to ask such 
gentlemen to look after their affairs in the way they required 
looking after without paying them more adequately than was 
provided by the articles. 

Mr Dixson seconded the resolution, that 
balance-sheet afforded the best argument in its support. 

The resolution was unanimously passed. 

The Chairman thanked the shareholders for their generous 
offer, and said that it would spur the directors to fresh en- 
deavours. As the mover of the resolution said, some of the 
directors were very deeply interested in the company. They 
hoped they were “ backing a winner’’; at any rate, they in- 
tended to remain deeply interested and to stand or fall by the 
company. Probably a change in one of the articles would be 
necessary to give effect to the resolution, and, if that were the 
case, they would have to convene a special meeting and also 
a confirmatory meeting subsequently. 

On the proposition of Mr E. H. Tootal, seconded by Mr G. 
Barnard, the auditors (Messrs Langton and Lepine) were re- 
elected. 

Mr Lowes proposed a hearty vote of thanks to the chairman 
for presiding, and this having been seconded by Mr Tootal, 
was carried unanimously. 

The Chairman briefly acknowledged the vote, and the pro- 
ceedings then terminated. 


remarking the 
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the Rand Mines, Limited, and their report just to hand give. 
THE CENTRAL MINING AND INVESTMENT CORPORATION, particulars of their subsidiary companies and of thy yt - Novy r 
LIMITED. interests acquired on the Far Easte:n Rand. On the subject of | iP 
SIR LIONEL PHILLIPS ON THE POSITION AND PROSPECTS IN deep levels in the mines of the Witwatersrand, I stated Jaq page 
SOUTH AFRICA, vear that experience showed that richer zones sooner oy later a ae 
INCREASED PROFITS—POST-WAR BUSINESS. | give place to poorer zones, and vice versa. This year I a: air pa 
; ‘agin Sea . Central Minine | * furnish some rather striking corroboration, especially as to 
The 12th ordinary general meeting of the hareag. : | the development of the main reef leader at the deepest | 
and Investment Corporation, Limited, was held - ~~ an n the central area. The distance from the west of th ( 
room at No. 1 London Wall buildings, F.C., on sheanees de \lines to the east of the City Deep is about six mil fa [he 
June 14, 1917. Sir Lionel Phillips, Bart., presided lowest levels in each mine, which are driven a suffi a fact 
1 . retary M 1 ven) having re id the notice convening neth to give representative results ‘I he reserves betwes ‘ 
th eeting and al - aud _ beport, ‘te <a 1zth and 16th levels on the Crown Mines are valued at 2); astl 
addressed the meeting as follows :— | per ton. Next, to the east, is the Robinson Deep, whe: ; made t 
( me! The a ints for 1916 show an increase 11 | é losures south of the dvke in the Boovsens’ area show . 3s, W 
I ats Ol vb ut £4 = aw th vale the a stig oP od } q distance main reef leader assay values or 42s i the 
this does not indicate th full ipl FORME; as the poom _— stoping width. Further eastwards in the Village Deep the 20t 2th | 
loss < nts are 1 strictly comparable. Hiutherto the eit a gma gR IgE she EEE 92.58 per ton. This | 
dends received on mining shares ae recorded in full, while | | wever, is only on the fringe of the disturbed area, to which it 
this vear part of that revenue as well as a portion of the in I make reSerence later on. At the aflleining mine-cn the cs 
from other sources has, in accordance with my previous recom: | ne City Deep, the average value of the ore reserves on th 
mendations, been treated as repayment of capital. We were | calle wer is 33.88 per ton. This level has yet to be driv ie 


asset A dividend of Ss per shaye, fyee of Income-tax, was 


declared in December and 


} 

| 

| , 7 } , ; —— 
| thus able te apply quite a substantial amount to amortise wasting 
| 

| j ee . 
paid in January in respect of last 
' 


irs operations. It is now proposed to place £150,000 to 


eserve and to carry forward the balance of £70,862 to the new 


account I think these proposals will commend themselves t 
\ s it must be our aim unde prevailing conditions t 
hus < ur resources 


THE BALANCE-SHEET. 


the companies associated with us, whose accumulating credits 
are toa large extent repaid every year in February and August, 


2 
“ 


i 


n the dividends of the gold mining companies become pat 
able We endeavour to secure for these amounts the best rates 


|} of interest compatible with absolute safety, and I may be per- 


mitted to reflect with satisfaction on the efficiency and care 
}} with which this responsible work, involving daily transactions 





range of your investments; 


unguoted interests and = securities, whose marketability is 
restricted, being specially selected for drastic treatment. 
Furniture account his disappeared. and some details follow 
which disclose the extent to which the pruning-knife has been 


HOLDING IN GOVERNMENT SECURITIES—A STRONG POSITION. 


g the year to your holdings in British 


7% — nt ] . ] } 
Gove ent stocks and other readily realisable securities 


absorbed 4,430,000, raising these investments to £3.380.000. 
id debtors, £1,200,000, show a decrease of about 








) £417 mainly due to the setting aside of reserves. The 
j tem of “securities in enemy countries’? appears at £200,000, | 
| aS against £560,000 last year. Your other interests and invest 


| ments show an important decrease in book 1 
Realisations account only 


rhe bulk is represented by severe writing down of assets 


observations upon general conditions affecting them. 
six months have elapsed since the ¢] 
ill include infermation of more recent date 


cent. War Loan has been converted into the « per cent. stock 


I values of £1,340.000. 
y for a small portion of this amount. 


, Which 


}} of importance, 1s carried out. A new departure has been made 
on the asset side of the balance-sheet. Holdings, which used 
\} to be shown ‘‘at or under cost,’ are now entered ‘‘at or under | 
| market price.”’ The writing down of capital enabled us to 
adopt this sound syste I say that the writing down was 


‘ he whole have not materially altered either in composition 
intity. A very strong position has been thus established 

Wit permission I will now briefly refer to those of vour 

interests that call for special comment, and make 


a few 
As nearly 
se Of our financial vear. 1 


of which a further amount has been taken. We were also 
|| imstrumental im securing substantial applications from several 
| £ ] y sme : . ; : +) : 
jj of the gold-mining companies, which have in addition invested 
' 


Ui ‘ their surplus funds in war issues made by the Govern 


War Loa 


1 


INTERESTS IN SOUTH AFRICA, 








ment «t the Union of South Africa. We gave facilities to the | 

bers of the staff who desired to participate in the last great | 
, and a few friends applied through us, with the 
result that we were able to subscribe for approximately | 


Turning to South Africa, we have increased our holding in 


The balance-sheet is drawn up on lines with which vou ar 
familiar, the most important change recorded being the reducti 
of 1! apital to £3.400.000. Our liabilities to creditors, | 
£3.787.000, are about £180,000 higher than last year. The bulk | 
f this large amount consists of deposit and current accounts of 


Your 4% per | 


through ground in which higher values are expected. The 
instances give no smal] evidence to jyustily confidence in 
future of this section of the great gold field in which the Ra: 


+ 
Mines, Limited, and ourselves are largely interested 


WORKING OF THE CROWN MINES 


| spoke to you at some length last year about the ©: vn | It 
Mines, Limited. The immediate returns from this mine con D 
| tinue to give us concern. The yield has slightly improved | will | 
| during the year, but working costs have also risen considerably, |! Th 
| and thus again reduced the profit per ton milled. Some of th the di 
mines are more adversely aftected by the extra cost due to the | it of 
| war than others, owing in some measure to the varying requir 
| ents of stores and other causes. The Crown Mines is one of | al 
| the hardest hit in this respect. The experiment resorted to last} lecla 
| vear of largely increasing the percentage of hand-stoping proved | ual 
| nprofitable at this mine, and we have had to reconcile our. | ut lea 
| selves to the larger stoping widths. The recalculation of ore| to 
reserves at the end of the year under review suggests an increas 
} in tonnage and a slight decrease in value. : 
| New developments, however, during the year, which show | ben 
| that 60 per cent. of the distance driven was on payable ree‘ | le 
| averaging =. dwts, or 33s, over the stoping width, taken in| rr 
| conjunction with other deep level developments, to which 1} a | 
have already drawn attention, must be considered a distinctly | / ne 
| fas urable sign. Incidentally, 1 may say that at a deeper} _ 
horizon, and below the great dyke which intersects this property, ve u 
| the main reef leader was intersected in a borehole giving an) 
| assay value of 2,250 in. dwts. This phenomenally high value | en 
| applies only to one point, and 1 therefore lay no part ular | 
stress upon it. The outlook on the whole, therefore, 1s rathe! 
j mes encouraging than last year. This company has now | rj 
| acquired the mining rights under the machine stands and 
| wate rights from the Government. This facilitates devel | last 
| ment operations and adds to the reserves, but the ort tas | had 
| exposed is rather poor. eae 
CITY DEEP. | app 
| The addition of a Butters filter to the slimes plant has © | isst 
the capacity of the reduction plant to 80,000 tons monthly. 15 | by 1 
| altainment of this output is, however, dependent on an adequat jot | 
native labour supply, which at the moment is rather defcient. | tory 
| [the ore reserves have been largely increased, with some redu | the 
| tion of average value of 38s per ton. The extraordinarily high bah 
| results that have been recorded in this mine bid fair to com) | the 
tinue. For the first quarter of the present year 2,000 1 | as 
driven have disclosed 168,000 tons of an average grade ad tha 
11.2 dwts, or 47s per ton. When I reflect upon the bad esteem) the 
in which this property was once held, and review its presen || Par 
position, I take some comfort in regard to mines which at th || be 
moment are less promising. wh 
1) abl 
VILLAGE DEEP. hen 


The yield from this mine continues to increase, and the om 
reserves, while somewhat reduced in tonnage owing to the lower | 
portion of the mine passing through a section of unprociain ed | tay 
| ground (in which the drives do not therefore at present add to} 
reserves), have also increased in average value. In the centr 
| section there is a disturbed area of unpayable ground, the 
| 


| 
| development of which is not yet sufficiently advanced to rewdl 8 
} 


mine its extent. The company recently acquired the wien ad 
. ; tne a 
th 


rights adjoining the deepest section of its property under 
Wemmer Pan. This ground is opening up well. 
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BANTIJES. 
\ly reference to this mine last year was, I fear, too sanguine, 
the subsequent opening up by winzes and raises did not bear 
+ the results previously obtained from the drive 


rl s. The most 
developments on the Main Reef Leader 


vive promise of 


A loan has been granted to the com 


ivability. Ipany by 


orporation and the Rand Mines jointly. 


EAST RAND PROPRIETARY \MINES. 


utlook at this company is, I regret to say, still 


unsatis 
‘ Apart from the disquiet caused by the low-grade ore 
jevelopmeént, the great volume of water en 
ecentuated the difficulties. have been 
to tackle this problem by means of the cementation pro- 
which has proved very effective in England. Th rvi 


SCA VICCS 


uuntered has 


Arrangements 


ventor were secured, and he has started work on thi 


T evel 


P Lev Cross-cut. Hle expresses himself nfident of 
and upon this assumption it will be possible to renew 
ns on the lower areas without recourse to new pumping 
stly to establish and operate. Previous experience of 


s will, I trust, be repeated here in the discovery of 


rt It has been decided simultaneously to sink 


haft from the surface to tap the lower areas. I 
ay, however, that the situation gives ground for con- | 
anxiety, and we shall follow the work of the next 


nths with special attention. 
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NEW MODDERFONTEIN 


f the war having delaved the equipment of the | 
el circular shaft, the addition to the reduction plant 


obably not come into Operation as early as expected. 
xcellent grade of the newer development continues, and 
deepest exposures in the circular shaft section are getting 
of the lower grade area first met with. The ore developed 
ng the last financial year of the company was valued at 
12s per ton higher than the whole reserves of the min 
red for the previous year. The reserves now in sight are 
to ten years’ supply for the present stamping capacity, or 
least six years when the additional crushing plant is taken 
msideration. 


MODDERFONTEIN B., 


Additions to the reduction plant to increase the capacity from 
tons to 60,000 tons per month are under construction, 
the whole of the necessary material having been obtained 

cally. The high grade which used to be considered abnormal] 

this property continues, and last year’s development added 
average value of the reserves. The easternmost development 
property, which was formerly considered to have the least 
se, IS NOW giving satisfactory This is of added 


Modderfontein East, 


results. 


t 


as bearing on the fortunes of 


DEVELOPMENTS ON THE FAR EASTERN RAND. 


(his brings me to the general 
the Far Eastern Rand. An able memorandum published 
year by Mr. Kotze, engineer to the Ministry of Mines, has 
| had considerable influence on public opinion, and doubtless 


onsideration of developments 


t 


+h 
; Upon Th 


policy of the Union Government. A Commission was 
inted to consider the advisability of State mining, and 
i 4 majority report against the idea, which was adopted 
the Government. As regards diamond mining, the Minister 
Mines announced in the House of Assembly that satisfac- 
itrangements had been ccme to between the producers for 
regulation of prices, and for greatly extending the life 

ji the mines. Prior to the deliberations of the Commission 
Government had offered two mining leases on the Far 
| astern Rand. 


| that 


Our report deals fully with the transaction 
resulted from our tender, and the subsequent flotation of 
Modderfontein East, Limited. 
Paring working plans. 


Dé 


th Our engineers are now pre- 
According to latest advices work can 
started with comparatively little expense, and the plant 
|| “hich belonged to the Cloverfield Company will be service- 
ble. Owing to Treasury regulations we were unable to intro- 
luce the shares of the new company on the London market, but 
they are dealt in on the Johannesburg Stock Exchange, and 
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The if 
re reserve position continues one of strength, and has risen 
in tonnage and grade over the previous year. 





dividends declared by the mines of the Witwatersrand. 


Recent legislation in the Union of 
some change in the 


South Africa included 


system of taxation. The Legislature 


adopted this year proposals by the Government tramed on a 
more comprehensive basis than hitherto, and, if I may say so, 
n somewhat broader lines. The old profits tax and the special 
war levy in its present form are to be abandoned. An income- 


tax of s per cent. is to be imposed—this applies to all « 


panies in the Union, not only to gold mines—further charges 
being a dividend tax of 74 per cent., as well as a temporary 
, 


war levy of 25 per cent. on the gold mines. The princip 


e 
f allowing in respect of profits from mining a special reduc 
tion by way of amortisation is being continued. An excess 
profits tax is included 


in the general proposals, but from this 





the gold-mining companies are exempt. These proposals di 
not at present throw any additional burden on the gold-mining 
ndustry, but it will leave taxation, when the war levy has |! 


ibolished, somewhat higher than before the war. 


| 

THE BEWAARPLAATSEN—AN IMPORTANT DECISI( 
The long outstanding question of the disposal of the pro. 
eds of the Bewaarplaatsen has at last been settled. This 


decision is of considerable importance to our group of mines 
on account of its preponderating interest in the 


erned. The funds 


freehold areas 
which have been accumulating for.some 
vears arise from agreements made between the Government and 


companie regarding the working of undermining 
Generally the arrangements stipulate fixed ann 
payable by the companies to the Government over varying 
periods. The total amount of the 


Under the 


11t1es 


annuities will exceed 
(1,750,000. provisions of the Act, and within six 
onths from its commencement, the Government will hand over 
to the freehold owners 1 
date, and the freeholders’ share in thi 
accruing has been fixed at 18-goths. 
tion on the subject tron 
accurate figures, 


soths of the amount received to 
amounts subsequently 
Without definite informa- 
1 South Africa, I am unable to give vou 
but may hazard the opinion that to date the 
companies associated with you are entitled to approximately 
£ 350,000, and that about £70,000 annually may be anticipated 
thereafter from that source for some years tocome. During and 
until six months after the war the Government is entitled to 
ike payment in 5 per cent South African stock. 


MECHANICAL VENTILATION—IMPROVED HEALTH CONDITIONS, 














Mechanical ventilation is emploved to an increasing extent 
on the Rand, and is installed in all except cne of our mines. 
[here is no doubt that the success which has attended the 
igorous campaign against miners’ phthisis is largely due to 
its agency and to the ample use of water. It has also been 
ound that the 
face to the moist workings in the deep levels is very beneficial 

] 


lirect introduction of the dry air from the sur- 
in reducing the local rock temperatures. This procedure is 

ynfidently expected to piay an important part as the depth of 
the mines increases. “The amended Miners’ Phthisis Act, which 
came into force on August 1, 1916, is a great advance on past 
Acts, and its provision will be helpful in the sustained efforts 
to stamp out the disease. The aggregate awards for compensa- 
tion during the 4} years from August, 1912, to January, 1917, 
were £2,659,412, and the immediate consequences of the Act 
have been, and may continue for a time tc be, the cause of 
increased expenditure, 
But it is safe to say that charges under this head will gradually 
fall, if they do not disappear entirely, as we may hope, with 
the elimination of the evil. 
present situation made by the President of the Chamber of 
Mines in his masterly annual review show 
has been made. Out of 3.447 
ployees examined by the Phthisis Medical Bureau during the 
last quarter of 1916, a total of 225, or only 6.52 per cent., were 
found affected by silicosis and tuberculosis, whereas in 1912 
the Medical Commission found that among 3,136 men examined 
no less than 26.1 per cent. displayed undoubted <igns of sili- 
cosis. This is eloquent and welcome testimony to scientific 
resource and whole-hearted perseverance. Coupled with the 


owing to its retrospective character. 


Comparisons between the past and 


wnat great progress 


Furopean underground em- 





the premium at which they are quoted is an indication of the 
|| ‘@¥ourable reception of the company. 
THE WORLD’S GOLD OUTPUT. 

I will now turn to general matters. The world’s output of 
ral 7 a m ‘ 
gold for 1916 was about £05,725,000. The Transvaal contri- 
uted = £309,485,000, or 41 per cent. The mines under our 
administration produced £17,000,000, or nearly 18 per cent. of 





provisions for periodical medical examination of persons em- 
ployed underground, we may expect to see the expulsion of 
tuberculosis from the mines and the ultiiate eradication of 
silicosis. 

The mention of the Chamber of Mines impels me to refer to 
the splendid work done by that body under the presidency of 
Mr E. A. Wallers, one of your very active Managers in South 
Africa, in establishing better relations with employees, upon 





the world’s production, and provided s1 per cent. of the total 
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whose skill and fidelity the industry depends in every branch 
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of the work. Goodwill between the chief officers, the engineers. 

the metallurgists, and staff, and the men engaged in the active 

operations is the keynote of success. On behalf of the board, I 

wish to record our great appreciation of their efforts. 
WORKING COSTS 

Working costs have, naturally, advanced. The following 


figures for 1916, taken from the speech of the President of the 
Chamber ot Mines, are self-explanatory : — 


£ 
Increased price of mine supplies, SAV ~.....-.--+seeeeseeee 1,759,000 
Increased goid realisation charges  ..........:00.sssceeeees 400,000 
War bonuses to employees ...... . 250,000 


Allowances to employees on active service 
War levy 


+ w,.000 


500,000 


3,200,006 


Such a sem naturally presses very heavily upon results, but 


have the satisfaction of knowing that in times of peace a 
large proportion, if not the whole, of the add‘tional charges will 
gradually disappear. 


We 


The amount of stores and materials carried by the mines has 
been subject to very close supervision. Compared with pre-war 
standards, considerable increases are shown. We must re 
member, however, that prior to the war a policy of bringing 
down stocks to the lowest possible level was adopted, and as a 
matter of fact the minimum was reached about the time hostili- 
ties began. A double object inspired the procedure: economy 
at the mines and consideration for the local merchants. Large 
stocks held by individual companies are apt to be wasteful in 
the accumulation of materials which ever-changing conditions 
render obsolete. Stocks held by merchants are less subject to 
this defect on account of their wider connections. Moreover. 
mining companies have always supported local tiade, giving it 
priority over European or American competition. During the 
very first few weeks of the war, however, it hecame evident 
that the supplies available in South Africa were insuflicient to 
ensure the continuous running of the industry, in consequence 
of which a Buying Committee was established by the Transvaal 
Chamber of Mines, with which Messrs A. Moir and Co. were 
linked in London. The way in which difficulties were sur- 
mounted deserves unstinted praise. We are now reaping the 
benefit of prudent foresight at that time, when the question of 
supply, freightage, and insurance had not reached an acute 
stage. Merchants’ stocks could never have coped with the 
situation. The cost of materials and of freight has risen enor- 
mously during the war, hence any comparison between the 
value of stores held three years ago and now would be obviously 
misleading. 








OVERSEAS SUPPLIES—EXPLOSIVES. 


Owing to the greatest economy in consumption and the pro- 
vision locally of such commodities as it is possible to produce, 
only 6,000 tons per month are required now by the industry for 
absolutely essential supplies from overseas. In connection with 
local supply, shoes and dies, as well as bar iron, are being 
made in South Africa, mostly from scrap iron. I should also 
like to take this opportunity of a tribute to the Cape 
Explosives Factory of the De Consolidated Mines, 
through whose activity the cost of explosives in South Africa 
compares very favourably with that ruling in other parts of the 
world. 


paving 
Beers 


In spite of all obstacles, regular deliveries have been 
maintained by them and our other contractors. The gold mines 
have still further reduced their consumpticn of higher-grade 
explosives, in order to free glycerine for war purposes. Another 
important article which, in dealing with supplies, skould be 
mentioned is cyanide. Its production was at the outbreak of 
hostilities largely in German hands, but a British company has 
come forward and succeeded in : 
of difficulties. 


meeting 


g the demand, in spite 


INDUSTRIAL DEVELOPMENTS IN SOUTH AFRICA. 


About the time of my visit to South Africa last year, the 
members of the Chamber of Mines contemplated taking a 
direct interest in industrial undertakings deemed worthy of 
support as factors in the development of the country. At my 
suggestion a committee was appointed to study the question 
with the object rather of giving financial support to approved 
enterprises than of selecting and sharing responsibility for their 
management. As the result of the committee’s investigation, an 
Industrial Development Company has been formed, with an 
initial capital of £100,000, subscribed partly by the mining groups 
and partly by South African banks. I trust this small company 
may prove useful, and be the herald of wider interest in the 
establishment of manufactories. 


With reference to taking over the administration of the 








| the present apparently comfortable financial situation. 


ot, 
Neumann Group of Mines, the most important units of whi- 


are the Consolidated Main Reef Mines and Estate, Limited. 
the Witwatersrand Deep, Limited, the Wolhuter Gold Mines 
Limited, and the Witbank Colliery, Limited, I trust we mas 
be of service to shareholders, and I am sure Gur iew connec. 











tion in Paris, with the Association Miniere, which has recently 
declared a dividend, will prove a source of mutual benefit whep 
normal times return. 

Business in South Africa has been on a fairly large scak 
and it is estimated that shares to the value of many million 
pounds, representing a 
Witwatersrand capitalisation, were imported by the Cape during 
the vear. There is great prosperity in practically all parts o 
the sub-Continent, and while more speculative counters wer 
formerly in favour, the later tendency has been to in 
sound dividend-paying mining and other companies. 








est 


PROGRESS OF THE TRINIDAD OIL COMPANY. 


I do not think it necessary to detain you upon the subject of 
your minor interests. I should, perhaps, single out the Trinidad 
Oil Company, in which you are interested, for a passing word 
The output has now grown to about 6,000 tons per month, and is 
rising. The quality is good. The Forest reserve is proved, and 
the company’s programme, which is an active one, must depend 
upon which it is too early to discuss to-day 
Leaving current business, may I ask you to bear with me 
few general observations ? 


considerations 


PAST YEAR’S OPERATIONS. 
The past vear’s operations have permitted the payment of a 
dividend, the setting aside of a reserve fund, and the carrying 
forward of a larger sum than that of the previous year. The; 
have, moreover, enabled the board to follow a_ conservative 
policy in the valuation of assets. The wisdom of this cours 


considerable percentage of the total || 


























will be readily appreciated when we remember that, owing 1 


‘ 


basis, to allowances of income-tax, which in time will be ex 
hausted. Moreover, it we hope to do profitable new business, not 
exclusively of a banking or investment character, we must be pre 
pared to accept legitimate risk. That element cannot 
are attractive. After the war there should be a good field to 
the profitable employment of capital. but human foresight 
future. There are men of standing who seem to think we ca! 
approach our stupendous indebtedness with equanimity. They 


are inclined to make calculations of a very alluring, but, I fear, 


State control of tropical products with infinitely greater benent- 
than any private traders have ever yet realised. To take thai 
rosy view, or beguile ourselves with any such specifics, would 
be to share the fate of all excessive consumers of sedatives. 


USE OF STATE CREDIT FOR DEVELOPMENT OF RESOURCES. 


resources. The State may justly look for a larger share thal 
hitherto of the profits rendered possible through the opening ot 
unexplored regions by railways, waterways, &c. Undertakings 
dependent for their success upon enterprise, skill, and industr) 
are, however, more likely to be rapidly developed and eth iently 


ment. That is hardly open to argument, but there is no reaso®. 


share of them. But it is inconceivable that any wealth accruing 


from such sources can greatly add to the national receipts 
any short period of time. The debt will be with us, demanding 
funds, a far larger annual sum than was ever raised in 4%) 
pre-war Budget. 
various Government services. Moreover, the borrowing ‘P. 
which is the source of our trouble, and the foundati 
false prosperity of the moment, cannot be suddenly shut oft 
with the return of peace. 


still be 
shatte! 
Prod: 
gality in expenditure we all know has been forced upon Us bs 
war. But this does not lessen the effect, and all belligerent 
powers after the war will find themselves, like individuals wa 
over-encumbered estates, not knowing where to turn for succo¥® 


conditions that must be met, and some borrowing will 
essential. But a few constricting turns of the tap will 


PRODUCTION THE REMEDY. 





There is only one remedy—production. And the powet 





Ee 





eliminated from any enterprise in which the prospects of prot 


cannot pierce the mist of uncertainty that hangs over the| 


previous losses, we are entitled, on the three years’ average | 


De | 
] 


illusory character, as to expunging debt by purchasing lane) 
at cheap rates and selling it at many times the cost, or b) 


Let us by all means adopt a bolder policy, including, perhaps 
some use of State credit, in the development of latent Impetia 


managed by private persons than by a Government Depart) 


if great profits arise, why the State should not derive a large | 


from the outset, for interest and the most modest of sinking) 
And this apart from the necessities of the 


n ot the | 


There will be obligations in | 
nection with pensions, demobilisation and restoration ot norma 
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_ 
|| produce will rest upon two main props—credit and the energy 
| of the people. Happily, the whole of the wealth dissipated in 
|the struggle will not have been blown into the air. Some of 
\l the works established for war purposes will se1re the arts of 
1 peace. Sulphuric acid, for instance, is the foundation of many 
‘| industries. Thus the great acid works should be of value, and 
| many huge manufactories now turning out engines of war can 
‘be adapted to furnish normal requirements. Moreover, the 
| exige ncies of war have evolved a great army of skilled men and 
|| women, which we had neglected to provide in the easy, happy 
|| days of yore. I doubt whether any of us yet appreciate the 
| value to the nation of the great army of working women created 
| by the war. Given a general recognition of the fact that the 
lorgy of squandered savings and the accumulation of enormous 
‘| debt must impose a severe stress on the life of the nation 
! greater than it has ever faced before, and that the only means 
{ restoring national fortune is through the medium of output, 
‘| we should all resolve to work as hard as we can and spend as 
‘tittle as our necessities demand. Such reserves as companies 
‘like ours may command may be profitably employed. They will 
‘unquestionably be heavily taxed. But they will not be readily 
employed, nor, for that matter, advantageously employed from 
‘the national standpoint, unless they help to build up reproduc- 
‘tive industries and provide, on the one hand, fair earnings for 
‘the workers engaged, and, on the other hand, fair returns to 
‘the shareholders whose accumulated savings they are. While 
the title of the worker to fair recompense for his labour is 
granted, it will be incumbent upon him, if industrial enterprise 
‘| is to be successful, to give in return hearty effort and his best 
skill. Some means of averting industrial strife must be found 
or the strain on the body politic may prove desiructive. 


DIVISION OF PROFITS BETWEEN CAPITAL AND LABOUR. 


The task of creating machinery for the just division of profits 


between capital and labour should not exceed the wit of man. 
| Its mechanism at first may lack perfection, but experience will 
‘expose its defects. Time and patience will cure them. Mean- 
|while, almost any machinery im the extreme situation would be 
better than none. Finally, as the division of profits is far less 
| imp rtant to the nation than the output from which they are 
| derived, all concerned should or, if need be, must bow to the 
\findings of the authority set up for the purpose. 

Pardon me for this diversion into fundamental considerations. 
But they bear directly upon the work we are entrusted wiih, 
land, as your chairman, I conceive it right to give you my 


views. 


i} 
HH] 
| 
| 


You will, I am sure, heartily join with me in expressing 
great sympathy with the disabled, and deep condolence with 
the relatives of those members of our service who have given 
their lives in the great struggle which we all hope to see speedily 
brought to a victorious conclusion. 
| lam sorry to say that Major Schumacher is prevented by his 
| military duties from being present, and I regret that two of 
jour French directors have also found it impossible to be with 
us. Vicomte de Breteuil is serving with the French Army, 
and Mr Octave Homberg, who has been undertaking financial 
work for the French Government, is unfortunately suffering 
from the strain of the very important position he has oc cupied. 
Mr Georges Rouliot, in spite of having to face a very incon- 
venient Journey, is, however, I am happy to say, with us to-day. 

Before I sit down let me thank your splendid staff and its 
associates in South Africa in particular, and elsewhere in the 
world where we have interests, for arduous work ably done 
during the past year, and to my colleagues and the staff here 
[tender my hearty appreciation of their untiring support. 

{ beg to move the adoption of the report and accounts. 

Mr Georges Rouliot : I have much pleasure in seconding the 
tesolution. 

The Chairman having invited discussion, and no questions 
having been asked, the motion was put to the meeting and 
carried unanimously. 

Sir Harry Ross Skinner proposed the re-election of Sir Lionel 
| Phillips, Bart., and Mr T. J. Milner as directors of the corpora- 
jon, and Mr Otto Beit having seconded the motion, it was 
catried unanimously. 

On the motion of Mr F. J. Dormer, seconded by Mr Forbes, 
Messrs Cooper Brothers and Co. were re-appointed auditors of 
the corporation. 

Mr W. Mosenthal referred in complimentary terms to the 
Work of the past year, and proposed a vote of thanks to the 
chairman and his colleagues, as well as to the staff, which was 
‘econded by Mr F. A. Robinson and unanimously agreed to. 

_ The Chairman briefly thanked the meeting, and the proceed- 


‘ngs then terminated. 
ee 


| 
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NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED’ 
GOVERNMENT SHIPPING POLICY CRITICISED. 


The tweaty-second annual general meeting of the shareholders 
of this company was held, on the 14th iast., at 20 Billiter 
buildings, London, Mr. John Latta (the chairman) presiding. 

The secretary (Mr James A. Walker) having read the notice 
convening the meeting, 

The Chairman said: The results, and the financial strength 
of the company, will, I think, be regarded as satisfactory. 


Thirty-four months of war now separate us from our or- 


dinary trade. Much has taken place during that period 
which presents disquieting features. Shipowners have 
been accused of giving more attention to making inordi- 


nate profits than to serving the nation. I resent the im- 
putation. They, in the only way available to them, have done 
their duty efficiently, often under great difficulties. There has 
been, and still is, much wastage and mismanagement of ton- 
nage, but the shipowner is not to blame for that. The manipu- 
lation of ships is expert business, and should be in the hands 
of officials who have sufficient practical knowledge of the dif- 
ferent types of construction as to allow of their employing 
vessels best adapted to the services at issue; in fact, they 
ought to have experience of the mercantile problem generally, 
otherwise incalculable loss ensues. Our peace-time permanent 
officials, employed chiefly in statistical and routine work, when 
suddenly faced with the greatest transport proposition the 
world has ever known, were simply overwhelmed. Chaos in 
many departments resulted, for the reason that there was not 
the necessary data nor practical experience in evidence to pro- 
vide those timely intelligent anticipatory measures when they 
would have been effective. 

Early in the war I urged that as shipowners could not trade 
without the protection of the Fleet, which is maintained at the 
national expense, then was the logical time to bargain with 
them. It was their obvious duty, in return for that protec- 
tion, to provide the nation with all the ships required for 
economic and warlike ends on reasonable terms. Had that 
been done, and at the same time an understanding come to 
with our Allies as to the employment of neutral tonnage, the 
latter could have been roped in on our own terms, as there 
was not sufficient employment for it outside of business con- 
trolled by the Allies. Unfortunately, the Admiralty thought 
otherwise, and left the greater part of British tonnage uncon- 
trolled, thus really assisting neutrals to rush rates up against 
us with disastrous results, which I think my policy would have 
prevented. Again, as most of the financing fell upon Britain, 
we should have taken care, in the incidence of the operations 
we initiated, that no impetus was created calculated to raise 
working costs and the value of essentiol commodities against 


ourselves. In almost every department we did the reverse. 


** CUTTING FREIGHTS.”’ 


It necessitated cutting freights at the root—in any case the 
most economic policy, as much less cash would in consequence 
have been required for the financing of ordinary mercantile 
operations—of itself an inestimable boon. Freights and prices 
were, however, allowed to run riot, the Government getting 
over the difficulty by the easy method of deducting from the 
financially overstrained transaction on its completion an excess 
profits tax. Now, with wheat at 8os, freights have been cut, 
but not at the roots; consequently the process will not have 
the far-reaching benefits my policy would have yielded. It 
clips off the shipowners’ profits, but prices to the consumer are 
not likely to be reduced, while our import and export merchants 
will have to pay the open market freight, and also be largely 
at the mercy of neutral shipowners, and greater sums than ever 
will be required for finance, insurance, Xc. [ut in another 
way, the method adopted is tantamount to a super-xcess profits 
tax, levelled specially against the shipowner, but called “‘ cutting 
freights”’ to appease Labour. If the Admiralty had built steamers 
in anticipation of the war, they could not have had boats ready 
to their hand with greater transport potentialities than our 
“ Anglo”’ steamers provided. At little cost they were easily 
adaptable to the conveyance of troops, horses, and all scrts of 
cargoes. They have from the beginning of the war done most 
excellent service solely on behalf of our and the Allied Gevern- 
ments, without a single breakdown, and although 9c per cent. 
of that time unarmed, have frequently escaped destruction from 
submarines by reason of their speed. 


CARGO LINERS AND ‘‘ TRAMPS.”’ 


You will be astonished to hear that such steamers, unsurpissed 
by any cargo liners afloat, are scheduled by the Admiralty as 
tramps, because—and [I now quote the Director of Transports’ 
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'| own words—* the deciding factor is not the character of the 
\| ship, but the work on which she was engaged Ddefore on 
| 


| into Government service.” You naturally ejaculate, How 


| ridiculous!” The explanation, in my opinion, is ¢ne to In- 
|| e=Be rienced men dealing with expert problems, and because the 
| Admiralty officials really do not know what from construction 
| onstitutes a cargo liner. Rates of freight for cargo liners were 
| recommended at the instance of cargo liner owners themselves. 
|| They found no difficulty in fixing a suitable graduating figure 
| for steamers of a speed greater than tramps, which represents 
| my ~— iple to the full, and is the right one, 7.¢., fur 13, 12, 
and 11-knotters. When, hi wever, they came to 10-knotters, the 
| wath of the ordinary tramp class, they had to find s;me excuse 
for justifying liner pay being given to such tonnage when 


| owned by themselves. Thev claimed this title on the ground of 


compensation for disturbance of their trad 
RESULT OF ARBITRATION. 
| 
After two vears’ hard effort to break down the anomaly, we 


insisted on arbitration, as the principle is a pernicious one and 
| entails an inexcusable waste of public money. Here, again, 
| notice how the Admiralty keep matters in their own hands. 
Impartial arbitration gave us the right to name as our arbitrator 
a man with the necessary experience that entitled him to speak 
n the point at issue. This was refused, they insisting on 
naming all three arbitrators. To our surprise, as one of these, 
Lord Mersey named a member of the sub-committee constituted 
a preponderating number of cargo liner owners responsible 
for the creation of the Blue-book Rates and Conditions. That 
| committee classified any steamer, even under 10 knots, irrespe: 
| tive of her quality as a cargo liner if she simply ran regularly 
|| between stereotyped ports—the very point we contest. The 
| other two arbitrators were lawyers. They evaded the issue at 
arbitration altogether—namely, whether a cargo liner is so 
named by reason of her superior construction and the excellence 
of the service she renders, which is our contention, or is so 
because, irrespective of her quality, she merely runs on a 
| vented, ate route, which is the Admiralty contention. They 
|| simply awarded the **‘ Anglo” boat 3d over the so-called 1o- 
1 knot liner or tramp, because of her excellence, which the, 
admitted in the most unqualified terms. It was unfair to inflict 
on us the unsolicited decision of an Arbitration Board no more 
qualified to speak on such a very technical matter than the 
Transport Department, who admitted the question was quite 
beyond them. I may add that our steamers have run regularly 
the West Coast of South America for 20 years, and, by 





a 
special Ukase of the Chilean Government, enjoy all the 
privileges in that country of even passenger liners, which are 
| never granted to tramps. That absolutely impartial judgment 
| cstablishes the ‘‘ Anglo” boats as < argo liners, even according to 
|| the absurd designation of the Admiralty—namely, that they 
maintain a regular line. That latter fact does not, however, 
concern the nation; therefore, we have firmly contended through- 
|; out that any principle of assessing the value of ships other than 

by the efficiency and safety with which they do their work is 
improper and stands condemned. 

I have now the pleasure to propose : 


That the report and 
accounts f¢ 


last year be accepted; that the dividend at the 
rate of 15 per cent. per annum for the final six months of the 
} ‘ 4] ‘ , 

|| financial year, together with the bonus of 15 per cent., both 
paid free of income-tax, on May 17, 1917, be now confirmed, 
and that the following appropriations 
reserve for depreciation, &c.; £50,000 to general reserve ; 
£ 38.076 to deferred building fund ; ; and £8,370 6s 11d be carried 
forward to next year’s account.’ 


Mr Gamble North seconded the motion. which was carried 


unanimously, and the usual formal business terminated the 
proceedings. 


be made :—£50,000 to 





NOBEL’S EXPLOSIVES COMPANY, LIMITED. 


INCREASED DIVIDEND—A DIFFICULT YEAR'S WORKING. 
PROGRESS OF PROPOSED AMALGAMATION. 


The forty-first annual general meeting of the chareholde 


rs in 
Nobei’s Explosives Company, Limited, was held, 


on the 13th 
instant, at Merchants’ House, 30 George square, Glasgow, Sir 
Ralph W. Anstruther, Bart., presiding. 

The secretary (Mr M. 
vening the meeting, 
The Chairman said: Ladies and gentlemen,-—-From the direc- 
tors’ report, which, I presume, you will agree may be taken as 
read, copies having already been sent to all shareholders, you 


B. Milne) having read the notice con- 
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— a, | 
will have seen that the board have found it impr 


Tacticable ¢ 
submit the usual statement of accounts. There 


are Many |} 


reasons for this delay. As I informed you at the last moeo;, 


your factories were declared controlled establishment. und 
the Munitions of War Act on March 6, 1916, and th. 
accounts to December 31, 1916, cover the first accounting 
under this control. I need not say that the cumulat 
of that Act and the Finance Act makes it very difficult 
the position with certainty, and until the accounts 
adjusted in respect of the company’s liability it is 1 
to give you any reliable balance-sheet. Furthermor: t) 
war we have made contracts with the Governmen: 
additional new factories, in regard to which there a: 
minor adjustments pending. These latter are not of 
magnitude to materially affect the year’s results, | 
theless, taken in conjunction with control liabilit 
ments, they preclude the prep§ration of a balan 
the vear within such time as would enable the com; 
its statutory obligations in regard to the holding otf 
meeting. 
DIVIDEND AND BONUS. 

In the anticipation that it would be more acceptab! 
holders to have their usual dividend payment made 
without delay, the directors have made an estimate of thy 
profits, and the result of that estimate justifies us in ¢ 
fore you to-day with the recommendation that the dividend 
bonus for 1916 be 20 per cent. in all, or an increase of ¢§ 
cent. over the previous year. We propose to continu 
ment of that distribution, free of income-tax--an import 
vantage at the present rate. You have already had an 
distribution of 5 per cent., so that you will now 
additional 15 per cent., presuming, of course, that tl 
mendation meets with your approval. 

GOVERNMENT WORK—LOYALTY OF THE STAFF. 


During the year under review we have, in comn 
most other industries, met with many difficulties, an 
matter for legitimate pride that those difficulties have allt 
surmounted, and that we have been able to contribute « ‘er 
important share towards the naval and military r 


of our country during this stupendous war. This 


much appreciated by the various Government Department 


In this connection, I feel that I cannot speak too high! fu 
loyalty and enthusiasm of the entire staff and of th 

at your factories in their unceasing efforts to secure increases 
output of the explosives required by our Government. |urins 
the early days of the war, in our country’s hour of Lecs, tM 
manufacture was carried on by day and night in increasin. 


quantities under difficulties which imposed a severe strain ©! 
staff and workers alike; but now, owing to extensions and a‘ di 
tional factories, the output is enormous, and work proccess) 
smoothly. It is a very fortunate circumstance, and rtiects| 
great credit on all concerned, that, notwithstanding ths dis- | 
turbance of personne/, we have been completely immune ti" 
explosions during the year under review and up to the prose 
time. Necessarily we have had instances since [ last 4 
you when questidns of increased wages arose, but our workers, 
I am glad to say, remained at their posts pending the coh) 
sideration of their proposals, and in every case we have 2), 
their demands with all fairness and equity. No ¢ffort has de®) 


' 

ee. - . have! 

spared to release men for the military services, and we }av¢)! 
: m } the | 

met the labour requirements of the extend«d output 0» ')) 
introduction of a much larger percentage of i-male veorsc™ || 


INCREASED COSTS. 


The abnormal conditions now prevailing have naturally 
resulted in increased cost of materials and labour, while s«!!i"¢ 
prices have, generally speaking, been reduced. The increa* 
in our output has compensated for these factors. Your ordinary 
commercial trade, as you will have anticipated, is not in such 
a Satisfactory condition. Restrictions imposed in the na tional 
interests, to which no one can take exception, have made the 
retention of your pre-war position in industrial explosives and 
their accessories a matter of supreme difficulty. Recos nising: 
however, that not only in your interests, but also in the interests 
of the future of British trade, we must retain our pos!t0? 
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peneceennaes 
ve have made considerable sacrifices, and we intend to con- 
ue this policy in order to hold our trade. Not only have 

. had to contend with the troubles in manufacture caused by 

ar’s demands, but freights have been a real difficulty. and, 
, fact, every phase has its own particular worry. All this 
twithstanding, we have succeeded in keeping the consumers 
ected with supplies. Your investments in companies 

n other parts of the Empire have been most su 

d have contributed in a large measure to the satis- 

sal as to dividend and bonus I am able to submit 


THE PROPOSED AMALGAMATIONS. 


\ y 


doubt have seen in the newspapers reference to 

imalgamations, and you will doubtless expect me to 

that subject. I deem it my duty to do so. not 

’ im able to lay anything definitely before vou. but 

ew to removing the misconstruction to which such 

urs often give rise. You may be aware that prior 

your company was associated with other manufac 

s country in the same line of business, who frankly 

discussed the many problems of the trade. One 

war has been to prove that such associations are 

advantage, and should be furthered to meet peace 

Another result of the war is to show that inter 

technical and administrative experience has a strik 

on output, quality, and cost of production, and that 

effort by firms engaged in the same or similar busi- 

isely controlled, gives the best results, not only to 

tal and labour, but also to the consumer. Efficiency in 

is improved, quality standard raised, and the cost 

ng in competition is saved. Your board have been 

studying this whole question, and I can only express 

t we are not in a position to-day to lay before you a 

lefinit heme to attain those ends, eminently desirable from 
th the country’s and your own point of view. 


NEGOTIATIONS PROGRESSING SATISFACTORILY. 


However, our negotiations are progressing satisfactorily, and 

as the time is opportune we shall submit a scheme of 
nalgamation with other concerns in the explosives and cog 
Meantime I ask you to accept the assurance 
ur board that in any proposals every care will be taken 


nate industries. 


jthat your imterests are jealously guarded. 

now beg to move :—‘* That the report of the directors for 
ended December 31st, 1916, be adopted; that the divi 
nds at the rate of 5 per cent. per annum on the preference 


| 

| 

ires paid on August ist. 1916, and February 1st, 1917, be 

jconfirmed; and that on the paid-up ordinary capital of the 

‘company a final dividend at the rate of 10 per cent., together 

| vith a bonus at the rate of 5 per cent., both free of income- 

| tax, be declared, payable on and after June 14th, 1917, making, 

j with the 5 per cent. already paid, a total of 15 per cent. 
idend and § per cent. bonus for the year ended Decem- 


| Der 31St. 1916.7? 


— 


Colonel the Hon. Thomas Cochrane seconded this 


n. which was carried. 


|} Mr W. A. Tennant moved: ** That Lieut.-Colonel the Hon. 
j|}thomas Cochrane and Mr William Crouch, the retiring 
|| Cirectors, be, and they hereby are, re-elected directors of the 


r M. Pearce Campbell seconded this motion, which was 
I 


| 

| 

| Mr |. Millar Lowe moved :—‘ That Messrs Kerr, Andersons 
an 1 Ma Leod, chartered accountants, be, and they hereby are, 
‘ected auditors to the company at a fee of 450 guineas.” 

| Mr T. S. Findlay seconded this motion, which was carried. 
A vote of thanks having been proposed by Mr David Heilbron 
acknowledged by the chairman, the proceedings ter- 





LENA GOLDFIELDS, LIMITED. 
THE DIRECTORS AND LENSKOIE SHARES. 
Th 


he eighth ordinary general meeting of the shareholders in 
‘ne Lena Goldfields, Limited, was held, on the 13th inst., at 
6% ury House, London wall, London, Lord Harris (the chair- 
“an) presiding. 

The secretary (Mr Henry Richards) having read the notice 

md ing the meeting and the auditors’ report, 
Be a Chairman said : On profit and loss account, Russia, con- 
wean or neineet’s salary and expenses show an increase this 
-*“": £35727, as compared with £2,598, owing to a larger por- 
expenses in connection with the technical committee of 


tion ct 











experts appearing in this year’s accounts. We have contributed, 
as you will see, to Russian hospital funds, which we hope you 
will approve, £92 19s 7d. The dividend from our Lenskoie 
shares shows an increase, £74,386 this year, as compared with 
£50,071 last, giving a balance to credit in Russia of £91,435 
this year, as compared with £70,466 last. In London there are 
small increases, due mainly to the increased cost of everything, 
making a total cost of £6,075, as compared with £5,594 last 
vear. There is also an increase in Paris, for the same reason— 
£2,954, as compared with £2,071 last year. But there is a con- 
siderable addition to London expenses—namely, £27,471—the 
amount provided for the estimated liability for assessed income- 
tax for 2's years under appeal, making a total cost this year 
of £36,501 odd, as compared with last year £7,765 odd, and a 
lebit balance to be carried to the balance-sheet of £ 36,483, as 
mpared with last year £7,732. Turning to the balance-sheet, 
the capital authorised and issued was at the date of the making 
up of this balance-sheet unaltered. The dividends unclaimed 
are this year £52,586, as compared with £9,472; but there has 
been a material reduction in this since the accounts were made 
up. The creditors are £50,071, as compared with £8,564 last 
year, mainly owing to the income-tax due. On the other side, 
the valuation of the shares held by the company is this year 
£1,293.706, as compared with £1,397,692 last year, the difference 
veing due to the deduction necessary on account of sales. As 
regards the transactions with the Lenskoie Company, loans, 
dividends due, &c., the amount this year is £150,681, as com- 
pared with £161,043. 


THE DIRECTORS’ DIVIDEND POLICY. 


Well, we have, as I have pointed out, £54,951 balance to 
credit on the year’s operations, and we have, of course, con- 
siderable reserve accounts, and yet we have felt it our duty not 
to recommend the distribution of a dividend, and that has to 
be justified. You may very fairly say: if it be legitimate for 
Lenskoie, with our sanction, to distribute a dividend, why 
shouid Lena not do the same? Well, the date is of the essence 
of our reason. If the same condition of affairs had existed last 
September that exists now I am pretty sure that the decision 
would have been the same as that now; but in September last, 
although, of course, we were perfectly aware that the profitable 
life of the drifting ground was shrinking, and that there 
probably would be a serious falling off in receipts of Lenskoie 
as between the reduction of work on drifting and the commence- 
ment of work with a dredge, still there were at that time, so far 
as we could see, no reasons why Lenskoie should not distribute a 
part of the profits it had made, but a great deal has happened 
since the spring of this year. Up till the introduction of the 
political changes which commenced in Petrograd in the spring 
we had every reason to anticipate a net profit of some three 
million roubles for the current year, which would have been 
available for dividends, but we have been warned that it will 
be necessary to make such increases in pay at the mines as will 
so materially reduce the available profits of the year as to 
render the future very dark. There must be, we apprehend, an 
inevitable drop in the receipts of Lenskoie when the rich drift 
ing ground is worked out and before the first dredge begins to 
work, and in addition to that we are also warned that the 
Lenskoie board think it would be politic to order another dredge 
now. That at present prices would cost about £300,000 delivered 
in the field, but the power at present in existence is not sufficient 
for more than one dredge, and it will be necessary to increase 
the power plant at a cost, it is estimated, of some £200,000 more. 
Therefore, for the two dredges and the power plant there is 
an expenditure hanging over Lenskoie of some £800,000. 
Possibly other methods of obtaining these funds if they are 
decided upon may present themselves, but failing other methods, 
then it seems to us inevitable that this company will be called 
upon to find a considerable proportion of the amount. 


MEMORANDA ON THE LENSKOIE TRANSACTION, 


The next important subject is the policy that has been pur- 
sued by the three directors who signed the memorandum 
attached to the report. Their excellencies have also caused a 
memorandum to be circulated to those shareholders whom it was 
possible to reach. That sets forth their exceilencies’ views, 
and it may be compared with ours. I think our memorandum 
deals with nearly all the points mentioned in their excellencies’ 
memorandum, but there are one or two points that I may find 
it necessary to refer to presently. I think, however, that we 
are justified in claiming that the events which have taken 
place since that action was taken have put the transactions de- 
scribed in a still more favourable aspect than was the case at 
the date of the transactions, and in a more favourable light 
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than covld possibly have been anticipated then. In the third 
paragraph of their excellencies’ memorandum on the second 
page they ‘‘draw attention to the peculiar arrangements as to 
voting in respect of the 41,000 Lenskoi shares agreed to be 
soki. This voting power is to be exercised by the ccmpany, 
pending payment in full, only so long as the constitution of 
the board remains unchanged so far as regards its English 
members. 
vote the shares as directed by the purchasing group. Well, I 
think a more correct description of the arrangement wculd be 
this : (1) So long as we retain physical possession of the shares 


If any such change occurs, then the board is to 


(which is until the shares are paid for in full), we have abso- 


lute right to vote the shares. (2) When the shares are peid 


for, and we have parted with physical possession, then the 
purchasing group agree, so long as they own or control the 
shares, to vote them, as long as the English directors remain 
unchanged, as this company directs. That is the description I 
should have preterred to that they give of the arrangement. 
That was part of the bargain. They were the purchasers, and 
were entitled to make what conditions they lked, and we 
thought it well to make the bargain notwithstanding that con- 
dition. But, of course, it is very difficult to bind future buyers 
‘lhat is a matter of common law. 


MARKET AND SELLING PRICE OF THE SHARES. 


Then in the next paragraph their excellencies say, as 1eyards 
the price which we got for the Lenskoie shares, *‘ the market 
price at the time was approximately £2 for cash.’’ Well, that 
is what we dispute. We say that we took the average price 
of London, Paris, and Petrograd, and we got a price for a very 
large number of shares approximating to that average price. I 
think there is only one other point in their memorandum which 
I need deal with now. I rather regret that their excellencies 
have thought it necessary to introduce the personal matter of 
Lord Carrick’s failing to keep himself qualified under the 
articles. It is perfectly obvious to everybody that there has 
been a struggle going on on the board. I think that is perfectly 
evident to everybody. Each party was maneuvring for position, 
and, owing to the—well, I do not know; I should sey it was 
carelessness on the part of the other side—my party mancuvred 
them into a position with the sun in their eyes, and the result 
is they have lost the fight, and, not unnaturaliy, the defeated 
party grumble. That is the inevitable result of a majority out- 
voting a minority. I now move: “ That the directors’ report 
and statement of accounts to September 30, 1916, be adopted.” 
Mr F. W. Baker seconded the motion. 


MR C. INCHBALD’S REMARKS. 


Mr Inchbald: I may be permitted shortly to allude to what 
Lord Harris has said so as to prevent any misunderstanding. 
Some of you will remember that last year I, on behalf of their 
excellencies the Russian directors of the board, spoke at the 
annual meeting in regard to a protest entered by their excel- 
lencies against the sale of 10,000 Lenskoie shares on certain 
terms. Shortly after that their excellencies issued a circular 
in justification of their protest. This year the case is a little 
different. Owing to the fact that the meeting has taken place 
two months later than a year ago, their excellencies have been 
able to issue a circular to the shareholders in advance of the 
meeting. I am sorry, and I am sure they would be, that that 
circular was issued so late before the meeting as Monday last, 
but as a matter of fact my instructions only reached me on 
Friday. last, and certain alterations had to be made. We got 
it out as soon as possible afterwards, and I would ask vou to 
put the blame on the fact that inter-communication between 
Petrograd and London at the present time is extremely difficult, 
and I know that they were not in a position to answer and to 
give me their instructions until the time I received them. As 
regards the statement issued by the three English directors, I 
think it is only right to say it would be easy to give another 
side to the question, and that many of the arguments and 
deductions in that report could be met; but their excellencies 
having issued a statement to the shareholders, I do not think 
I am called upon to add anything to it, especially as any such 
action on my part might be misread into a personal altercation 
between the Russian and English members of the board. I am 
certain that their excellencies would deprecate any such action. 
Then Lord Harris alluded to the construction of a sentence in 
regard to voting power. My own feeling is that the interpreta- 
ion given by their excellencies is the right one, but, naturally, 
Lord Harris must have referred to the company’s solicitors, and, 








therefore, though I cannot say that the construction in the | 


. . ie 
circular is the right one, I equally cannot accept Lord Harris's 


interpretation. 
PRICE OF LENA SHARES—THE DIRECTORS. 
As regards the price of £2 for Jena shares, I can say th; 
that I sold some shares myself in January last—not my eon 
shares—and they were sold at 1 31-32 or 14%, and, therefore 
the price of £2 seemed a fair one to give as the price of the 
market, inasmuch as it was in January that the deal of 41,00 | 
Lenskoie shares took place. Then, again, as to Lord Harris’: 
final remarks with regard to a fight between a majority a ; 
a minority, I know nothing of such strategic manceuvring 
order to gain the upper hand in the sense in which | understand 
Lord Harris; but I think that their excellencies, if they were | 
here, would point out that it is not a question of a majority and | 
a minority of the directors—it is a question of a maj rity and 
1 minority of the shareholders. The large majority of the share. | 
holders are in Russia, and I know that their excellencies fee! 
strongly that, inasmuch as they are in close touch with the| 
holders of the large majority of the shares, they ought to have 
been consulted in respect of this deal, which not only was g 
matter of selling a further 41,000 Lenskoie shares, but a] 


‘ als 





| 


nd 
10 


was a matter of issuing the remaining portion of the Lena 
capital of 246,000 shares. I do not think I can usefully 
to these remarks. 


THE CHAIRMAN’S REPLY. 

The Chairman: If there are no more questions, the only 
thing I have got to add to what Mr Inchbald has said, which! 
Il am sure he will admit is correct, as regards the struggle for 
the majority on the board, is this :—Some time after the last! 
meeting I was approached by the Russian group as to whether | 
I would agree to the election of Lord Carrick, nominated by! 
the Russian group. I was extremely anxious to do everything | 
I could to restore harmony, and I agreed. Lord Carrick came 
on to the board, and I assumed that he would represent their | 
exceilencies’ views. 1 do not think Lord Carrick has had) 
anything like the experience of mining matters, dredging or || 
drifting, that I and my two colleagues here have had, and 1! 
thought it was highly probable that he would prefer their views | 
to ours. I deemed that, of course, if there was likely to de| 


any crucial question Lord Carrick would vote with the/|| 


alternates of their excellencies. That left us three to three, with 


myself with a casting vote—a very awkward position and an || 
unpleasant one under the circumstances, as you will agree. || 


However, I accepted it, and things went on quite smoothly until 
an attempt was made by their excellencies to put Mr Inchbald, 


who is the alternate of M. Poutiloff, substantively as a director || 


into a vacancy, which, you see, would have given them four 


votes to our three and taken away my casting vote. Well, || 


having regard to the main difference of opinion between their 
excellencies and us as to the intrinsic merits of the property, | 
was not prepared to do what I considered would be making 4 
sacrifice of the best interest of the shareholders by allowing 
their views to dominate over ours. That was why | resisted 
as long as I could the putting of Mr Inchbald on substantively. 
Sooner or later I should have been beaten; I knew that; and 
quite fortuitously Lord Carrick failed to keep his directorshi 


under the articles. Well, I say that, being actuated by my) 
anxiety to serve the shareholders in their best interests, I 





should have made a serious mistake if I had not taken advantage 
of that fortuitous circumstance. Sir Leigh Hoskyns remind: 
me that the whole of this issue arose by their ex ellencies 
exercising their vote last year and turning cut Mr Frecheville, 


and so he went off, as I have explained. That is my reasc? |, 


for taking advantage of the position, as I have explained to 
Lord Carrick, and he has accepted it. There is absolutely 
nothing personal in it, and as I have put it in sporting English, 
the best description I can give is that the two sides were 
sparring for the best opening, and, owing to their mistake 12 
getting the sun in their eyes, they lost the advantage which 
they might have got. We got it, and we have taken advantage 
of it. 

THE CHAIRMAN’S POSITION. 


Now, gentlemen, I should like to say one word more. It 15 
a matter of absolute indifference to me whether I remain on the 
board of this company as chairman or in any other position. 
It is a matter of absolute indifference. If I had consulted ™Y 
own feelings, I should have retired a year ago. This dispute 
bores me intensely. I have got heaps to do outside the City, 45 
well as in it, and the amount of correspondence and the amount 
of forethought and the amount of mancuvring which have been 
necessary have been an intense nuisance to me. I have bees 
actuated solely by my conviction that I was bound to protect 
the shareholders in the position in which they placed me- It 








must come back—you cannot help it; I do not care what 90” 
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ber of arguments you use, or what kind of arguments you 
yse; it must come back to the intrinsic merits of the property 
sooner or later. I and my colleagues claim that we have in- 
disputable evidence. I have got expert opinions of all kinds, 
technical from the point of view of engineering and mining, and 
li hnical from the point of view of finance, and | can prove 
| without a shadow of doubt that, if we had not accepted these 
| of rs. we should have made a serious blunder, and sacrificed 


the interests of the shareholders. 
| Mr Inchbald : That is only Lord Harris's opinion. 

The Chairman: I beg your pardon. We are advised by our 
|| onsulting engineer. 
|| Mr Inchbald: Then I will only put one thing to you. Why 
IE j Mr Benenson, who is a Russian himself, and has the reputa- 








lie 
lltion of being an extremely capable business man, get his 
group to buy these shares? Don’t you think that when they 
talked over that proposition Mr Benenson was able to produce 
«und and strong arguments why the deal should go through? 
Do you believe for a moment that a set of business men in the 
City of London would blindly go into a Ceal of this magnitude, 
|| with all its responsibilities and all its liabilities ? 


| 


My point 
|| is that possibly their excellencies’ reasons for protesting against 
ll the deals that have been made were precisely the same reasons 
that induced Mr Benenson to put his proposal before this 
group. 
The resolution was put to the meeting, and carried. 
The appointment of Sir Ian Heathcote Amory, Bart., and 
Mr G. Benenson as directors was confirmed. In moving the 
‘resolution relating to Mr Benenson, the Chairman said that 
|| Mr Benenson had gone to Petrograd with the desire of putting 
{facts personally before their excellencies, which, it was hoped, 
'would lead to a more harmonious state of affairs on the board, 
}and Mr Benenson had written to say that if he had been able 
‘to attend the meeting, he would have supported the re-election 
f his Excellency Alexander Poutiloff to the board. 
The directors retiring by rotation (Lord and his 
| Excellency A. Poutiloff) were re-elected ; Messrs. Deloitte, Plen- 
lider, Griffiths, and Co. were reappointed auditors, and a vote 
| f thanks to the chairman concluded the proceedings. 
| 
| 


Harris 





| LIPTON, LIMITED. 
| RECORD TRADING PROFIT. 


The nineteenth annual general meeting of Lipton, Limited, 
was held on the 11th inst., at Salisbury House, London, Sir 
Thomas J. Lipton, Bart., K.C.V.O. (the chairman), presiding. 

The secretary (Mr S. B. Sledmere) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after congratulating the shareholders upon 
the fact that the profits of the past year’s trading constituted 
a record in the history of the company, said he would call 
upon the Deputy-Chairman (Mr C. Williamson Milne) to deal 
with the accounts. 

Mr Milne said that the gross profit from all sources was 
£442,775, of which £441,184 represented the profit on trading, 
the highest recorded in the history of the company, despite the 
fact that they had had to overcome unprecedented difficulties in 
trading owing to war conditions. They had more than doubled 
the net profit of the year before, at an increase in expenses of 
less than one-twelfth. The increase of £206,127 in the com- 
pany’s liabilities was more than twice covered by the increase 
in the stock-in-trade of £428,669. Their stock had been well 
bought, and was worth a great deal more than the figure at 
which it was taken into the accounts, and none of 1t was repre- 
sented by produce from the company’s Ceylon estates. Taken 
together, their investments and cash showed an increase of 


£89,267. 


REASONS FOR INCREASED BUSINESS. 

The Chairman, in formally moving the adoption of the 
teport, said :—I should like to call your attention to the fact 
that the increased earnings have resulted from the larger turn- 
over which has followed our policy of selling at low prices, 
and when the narrow margin of profit at which we sell our 
goods is borne in mind it will convey some idea of how largely 
the business has been increased. There has been no specula- 
tion, and the profits have been made entirely from the ordinary 
and legitimate business of the company. In our report we 
tefer to the further progress that has been made in the re- 
organisation of the business. I should like to say that we, as 
directors, and you, as shareholders, are to be congratulated 
in having been fortunate enough to secure the services of our 
able managing directors, Mr H. L. Peters and Mr J. Frank 
Gregory, both of whom in their respective spheres have proved 


ee 











so successful, Mr Peters in improving our organisation at 
headquarters, factories and depots, including the financial side, 
and buying arrangements, and Mr Gregory in dealing with 
our retail branches, tea rooms, wholesale and contract depart- 
ments. The improved state of affairs is due largely to the 
excellent quality of our goods, which have been the best obtain- 
able. In our advertisements we state :—‘‘ Lipton’s take a per- 
sonal pride in the excellence of everything they supply for 
the table. Quality first is the principle on which the business 
is conducted. Judge for yourself how well that ideal is main- 
tained in all you buy from Lipton’s.”’ We practise what we 
preach, and we intend to continue doing so. The results from 
our estates abroad have been satisfactory, but in common with 
other planters our profits have not been so good as the pre- 
vious year’s. 
TRADE DEVELOPMENTS IN THE EAST. 

With regard to our business in India and the East, which is 
controlled in a very satisfactory manner by our Calcutta 
manager, you will, I feel sure, be interested to learn that during 
the past year we have opened a new depot at Busrah, on the 
Persian Gulf, under the superintendence of our Bombay house, 
and that we have made arrangements for the opening of a 








branch at Baghdad as soon as the military authorities will || 


give the necessary permission. Coming nearer home, 
ing very fast on most satisfactory lines, and operations at 
yur three branches there—namely, Cairo, Alexandria, and Port 
Said—have been attended with excellent results. Then, with 
reference to the supply of ships’ stores to steamers and sailing 
vessels, this field has so far only been partially touched, and 
later will offer considerable scope for development, particu- 
larly as our depots at Gibraltar, Malta, Alexandria, Port Said, 
Calcutta, Bombay, Karachi, Colombo, Sydney, and Auckland 
enable us to offer such facilities abroad to shipowners in the 
matter of supplies. I can assure you that the acquisition of 
a large business in this direction can only be a matter of a 
very short time. 
DISTRIBUTION OF PROFITS. 


I will now deal with the figures of divisible profit—namely, 
£270,655—and, as our report informs you, we recommend :— 
(1) That there be placed to reserve account £75,000. This is 
a larger sum than has before been recommended, but I feel 
sure everyone here will endorse the sound policy of strengthen- 


ing our reserves, especially in times such as these. 2. That 
there be placed to war contingencies reserve £25,000. Difficul- 


ties arising from the war conditions have to be faced, and the 
provision of this sum of £25,000 for eventualities which we 
cannot at present foresee is a wise and prudent course. (3) 
We also recommend that £10,000 shall be set aside to form 
the nucleus of an employees’ pension fund, and we commend 
this to your favourable consideration as an object most worthy 
of your sympathy and support. (4) I next come to the recom- 
mendation that a dividend be paid on the ordinary shares at 
the rate of 74 per cent. for the year, which will amount to 
£93,750. We say in our report that under normal conditions 
the profits would have permitted of a larger dividend, but 
counsels of prudence at times such as we are now passing 
through must prevail. It would not be in the interests of the 
business to pay out a larger sum by way of dividend, and we, 
with confidence, ask for your endorsement of our action in 
preferring to strengthen the fabric of the business rather than 
in distributing a larger dividend. There remains a balance 
to carry forward to next account of £66,905. 


VIEWS OF MR H. L. PETERS. 


Mr H. L. Peters (managing director), in seconding the re- 
solution, said: The good results submitted to you are largely 
due to the sound advice and great assistance that we—my col- 
league Mr Gregory and myself—have received from Sir Thomas 
Lipton, who has not only given us the benefit of his daily 
attendance at our offices, but has always welcomed consulta- 
tion upon the many important matters that are constantly 
arising in connection with a business of the magnitude of 
Lipton, Limited. We have had to face difficulties—shortage of 
labour, scarcity of freight, transport delays, and increased 
costs in a marked degree and in every direction. In spite of 
these drawbacks, I am pleased to say the business is in most 
excellent working order, although the large increase in cur 
trade has, here and there, taxed our resources. Our chair- 
man has referred to the support we have received from our 
staff, and I should like not only to endorse, but also to empha- 
sise his remarks. In asking you to agree to our recommenda- 
tions to-day, I will add that the general conditions existing 12 
months ago, which induced us to take a prudent course—the 





ee 


I am || 
glad to be able to report that our business in Egypt is develop. || 
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to-day showing remarkable vitality, which, provided nothing 
unforeseen curs to impede its progress, bodes well for the 
future 

Mr Williamson Milne, in reply to questions, said that for 
1g1f the estimate of the rubber crop was 155,000 lbs, and they 
actually obtained 159,246 lbs. For 1917 the manager estimated 
a crop of 167,000 lbs. The question of the goodwill item had 
received the earnest consideration of the directors, and it was 


as part of their policy in this conne n that they were ask 
ing hareholders to approve ot the placing substantial 
sums Serve he advisability of allowing their emplovees 
to contribute to the pension scheme would be carefully con 
sidered by the board. The figures which the directors had 
| the hareholders w an earnest of what 
the to | ib to sul to tl xt ir and uw 
fi ars 

I soh Was carried nani | and t} der 

| I Was lex aTt 1. 

\ hanks to the chairma nd to the st it hor an 

< ated the proceedings 





ANGLO-JAVA RUBBER AND PRODUCE COMPANY. LIMITED 
LARGE INCREASE IN PROFITS—35 PER CENT. DIVIDEND 


venth annual general 
on 7) y >¢} 


meeting of this « ompany was held 


12th instant, at Winchester House, London. Mr FE. Hi. 
Parr the chairman) presiding 

Mf | " y . ] } } } 

Mr John F. McAllan, on behalf of Messrs Lintner and Co 
Limited (the secretaries having read the notice convening the 
meeting and the report of the auditors, 

rt} Nalrman, im moving the adoption of the report. said 
+}. 4 ¢ mye “4 , y 
tha et proht for 1916 amounted to /1 32,292, after allow 

g rT Gepreciation £5,903, and debenture interest /<.966. 
w! compare ri z i - 

ared with a net profit for the previous year of 
- =>» , . } he an arr, 7 3 
2 and with the amount carried forward from 191s the 
proht transterred to the balance-sheet am unted to /160s,110 
rh iyment of the interim dividend of 10 per cent., less tax, 
lett available balance of 


4,142,737, out of which the direc- 


























tors recommended the payment of a final dividend of 25 
per cent., less tax, making a total of 35 per cent. for the vear 
ended December 31, 1016, and ther: Was still a balance f 
£.80,417 to carry forward—an amount « juivalent to about 30 p 
cent. om the issued capital. It was intended to set aside cael 
for the redemption of debentures. The c st of production t 
the y« per lb of rubber amounted to 1 2.30, against 11.¢1d for 
the previous year. The increase in the present instance was 
main.y due to expenditure of a non-recurring nature. 
For urrent year the rubber crop was estimated at 
2.624.000 Ss. the coflee crop from the re Maining area at 4,800 
vt F the tea Crop at 200,000 Ibs. The rubber har- 
- the first four months of the year was 
54.7 *» the month of April giving the record 
| output t 201,000 Ibs, The return for Mav was 235.600 
1} Ibs Since the close of the year the ’ mpany had 
| a oo 3 0 acres of land in Sumatr With the 12 380 acres 
1 yava they now owned a total area of which $,482 acres were 
mn yr H- ruwher - 3 é 4 } 
| 7 aa sagan eae a nn aDOUL 5,500 acres Were now in 
jj tar P e+ leaving 3,000 acres to Come into bearing, principally 
jp@ering the current and the succeeding vear. The ne wly 
| ac and in Sumatra had been ported. n by the Visiting 
—_ s beine first-cl | 
| ‘ a | ee ee mm vea ee and Robusta 
| a5 proposed to plant ts0 acres in the 
current year, and a like area or more from year to year, as 
might O= tound practicable and deemed expedient. As s on as 
|| Practieable, it was intended to offer to shareholders, at a pre- 
\}maium to be fixed, such part of the unissued 


‘ apital as would 





p! ‘ suthcient amount to bring the planting programme to 
Ccompsetion 
| The progress in the annual revenue during the last five vears 
ih s irked. In 1912 it was £9,033, In 1913 £30,135, an 
i} tam7g 4 42.Sor, in 1915 142,902, and in 1910 £208,869. The 
profits had also been progressive, due not in any sense to the 
\j War, butt the tact that the areas planted six or seven years 
ago Were now maturing. For 1916 the excess profits tax did not 
}}enter largely into their calculations, because they were allowed 
|] to tase into consideration certain pre-war losses. With these 
|} eXtinguished, however, the excess profits duty would take a 
heavy trom the company, unless some material adjustment 
wer troduced in the Committee stage of the Finance Bill. 
|| The inequitable incidence of the tax as affecting young pro- 
} aac 
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‘ Stee 

advantages of which you have since received—still exist to-day | ducing companies did not encourage one to build up Profits, | 
and require us to maintain that policy of prudence. I will | To many young companies the excess profits tax mean; p she | 
only add one more observation, and that is that the business is i 


100 per cent. added to their cost of production. 
Mr H. L. Coghlan seconded the resolution, which was aq 

unanimously, and a vote of thanks to the chairman, dire... | 

and staff in the East terminated the proceeding, . 


| 
Nts 
t 4 





WM. CORY AND SON, LIMITED. 
DISTRIBUTION OF 15 PER CENT.STRONG FINANCIAL Posirioy 


The asst of Wm. Cory and § 
tited, was held, on the 14th inst., at the Cannon str 


annual general meeting 


et H 

London, Sir A. C. Cory-Wright, Bart. (the chain 
sidin 

The secretary (Mr R. J. Speller) having read the 1 
vening the meeting and the report of the audit 

The Chairman, in moving the adoption of the report, 
that during the vear under review they had had to 
their business under practically the same unsettled 


is prevailed dur 


the many 


ing the previous year, yet, 
and problems that had 


notwithst 
anxieties arisen, the 


earned were sheet showed that 


again satisfactory. The balance 
the net result of the year’s trading amounted to £447,0So. and 
with the balance of £88,969 brought forward from last vr 


made a total of £536,650. 


making 


That result had been 
yr the excess profits tax, and after 
mtingency they could foresee as likely to « 
during the coming year. 
allowance 
their 


arrived at after 
full provision fe 
viding for any « 
The need for exceptional depreciatio: 
fully realised by the directors, and al 
plant and machinery had been liberally written down 1 

During the year their fleet had been 
loss of four more of their ships, 
by mines or submarines, 


had been 
value reduced by the | 
all of which were sunk either 
and within the last few days they had| 
had the misfortune to have had another of their boats sunk by) 
mines. Their losses had been fully covered by insurance, 
new boats had been ordered which were well advance 
onstruction to replace those they had lost. 

Out of their surplus funds they, with their allied companies 
had now invested £860,000 in the 5 per cent. War Loan. The 


nai 
alu 
} 


two 


balance-sheet disclosed an exceptionally strong financial posi-| 
tion—sounder than it had ever been before—and he felt con-| 


tident that when they were called upon to face the inevitable 
eaction in trade that must take place sooner or later, they would | 
They proposed | 


be in a position to do so without misgiving. 


to place a further to their reserve fund, making} 
total reserves and to apply {£10,000 to the 
staff pension fund, which would then amount to £50,000. The | 
lirectors recommended that a dividend of 6 per cent. be declared | 
on the ordinary and employés’ shares, making 10 per cent. { "| 
the year, and, in addition, a bonus of 5 per cent. Those alloca | 
tions would absorb £279,620. There remained a balance of! 
. Which they proposed should be carried forward t the 
next year’s account. It might be suggested that 1 
permitted a further distribution among the shareholders; but 
in view of the uncertain times before them, and the fact that 
there still remained some unascertained liabilities, he was sur 
they would agree the directors had taken the wisest cour- 
preserving as large a sum as possible in hand. 

Mr J. Duthie (vice-chairman) seconded the motion, which was 
carried unanimously. The formal business having been trans 


acted, a vote of thanks to the chairman and directors terminat 
the proceedings. 


£100,000 


the £,000,000, 





fs Soe 
0 
£130,997 


credit of 





BISICHI TIN COMPANY (NIGERIA), LIMITED. 
SATISFACTORY RESULTS AND GOOD FUTURE PROSPECTS. 
The sixth annual general meeting of this company was held, | 
on the 13th inst., at the Cannon Street Hotel, London, M" 
James Gardner (the chairman) presiding. | 
The secretary (Mr H. J. Barrow) having read the notice ©°! | 
vening the meeting and the report of the auditors, 
The Chairman, 
accounts, 


in moving the adoption of the report 4! 
At the date of the presentation of the 
a year ago only about 10 tons from a total production of 3" 
tons had remained to be sold, but on the present 
owing to beyond their control, they had marketed only 
some two-thirds of their production at the date of their rept 
That quantity, however, had since realised an 
£130 §s 2d per ton, or the equivalent of £187 17s 4d tor metall 
tin. Not only was that an improved return, but the figure ©o™ 
pared favourably with the market average of £182 for the yea 
1916. Taking the accounts as a whole, they made a satisfactory 
showing, resulting in a very favourable realisation of their P! 


=) 


said: s 


accounts }| 


occasicn, 
Causes 


; 


average “* 
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qn” 
iyction at a reduced working cost. Including a higher scale 
ties and insurance, the all-in cost of their ore stood at 


Sd per ton, as compared with £06 14s 11d per 


per ton for 


r property they had a valuable asset. The plant, &c 
written down to a low figure, and they had an invest- 
ive 


that vad 


nother mining property which should very shortly 
sfactory returns. all ‘ 
and liquid assets, including the stock of tin unrealised. 

unted to £36,000. After making all 


e dividend recommended, they 


o 
~ 
\ 
i 


Irrespective of they 


Wance for the 
* +) 
i * . ue 


had the substantial 


31,000 at their disposal as working capital. That was 


Working 


well in 


mfortable assurance in 


the current 
é nd had devel ped 


that 


present times, 





ents for year were laid cut 


i aa 

satisfactorily. It was confidentiv 
the production for the firsi six months wot 
1 at the average of last year There had been 


Q f labour to spare on prospe a certain 


ntral flat. 
on E.P.L. 749, 


ting work, but 


had been done . and was being rat ne. on the c: 


right had been taken over 1.-00 vards 


‘ ~ 


1a further goo yards had been more recently pegged out on 


| River, adjacent to lease ‘“*E.N.’? Their ore reserves 
nsive, and he was glad to say they were finding good 
re on high ground where not expected He would 


holders that they had a most valuabl 
enabled 
ide areas profitably and sy 
ares ntadiy and svstema 
lle further add that 
lirectors were fully al om . ee ae Ff 
directors were fully alive to the importance of adding t 


and plans for opera- 


remind the shar: 


their water supply, which them with 


raulic plant to work low-gr: 


ith their richer deposits. would 


their reserves by securing further areas, 


’ 


tions had been laid for some time past. In conclusion, he 


that the general position in regard to the war and the high 


ilevel of prices for tin now ruling rendered the task of prognosti 
}eation somewhat more difficult than was the case last June. 
{ll things considered, however, there was good reason for « 
fidently expecting that they would be able to place before thi 
shareholders as satisfactory a statement for the curreni year as 
that which was now under review. 
Mr W. S. Coutts seconded the motion, and, the Chairman 


ng replied to questions, it was carried unanimously. The 
} 


| divider recommended was unanimously approved. 


as 





FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 
EMINENTLY SATISFACTORY RESULTS. 
ELIMINATION OF ENEMY EMPLOYEES. 


| The eleventh ordinary general meeting of the Forestal Land, 
limb and Railways Co., Limited, was held on the 15th 
st., at River Plate House, Finsbury circus, London, the 


iH 
| The secretary and London manager (Mr O. J. 
ng read the report of the auditors, 
Phe and 


vera) 
MVeT al 


Sir Arthur Lawley, G.C.S.1. (the chairman) presiding. 
Buxton) hav- 


gentlemen, I know that 
in the company’s for 


said: Ladies 
here to-day have a large stak 


|} tunes; I know, too, that many of you are very busy men, with 


Chairman 


serious work awaiting you elsewhere, and while I am par 
ticularly anxious to give all reasonable opportunity for the 
|| discussion of affairs that really affect the welfare of the com 
|| Pany, T am equally desirous not to take up your time unduly. 
|| therefore propose, with your approval, to confine myself this 
rning to the main features of our policy, omitting nothing 
mtroversial nature, but focussing your attention on the 
points which I feel pretty are the in which 
are most interested, namely, the question of the employ- 
of Germans, and the relations which have be- 
Mr. Ogilvie and the board. 


ra ¢ 


| 

j} 02 

| two sure ones 
i 

| 


ment arise 
it arisen 
tween 


BALANCE-SHEET FIGURES. 


You have perused the balance-sheet and report, and I shall 
hot be accused of employing extravagant language if I claim 
that the results of last year’s working are altogether good. The 
Position revealed by our balance-sheet is one of great strength. 
With the additions made to it this year, the depreciation fund 
amounts to £773,212 13s 4d. The general reserve stands at 
*5 per cent. of the issued share capital, or £772,924 158, whilst 
the special reserve account aggregates £450,000. We have set 
aside, from the profits of 1g1s and 1916, for excess profits duty, 
war and other contingencies, £800,000. Our carry forward to 
the credit of preference shares now amounts to £46,061 Is 4d, 
and to the credit of the ordinary shares to £138,161 12s 5d 
I think. ladies and gentlemen, you will allow that those figures 
‘re eminently satisfactory. 








their | 


CONDITIONS IN THE ARGENTINE. 

During the course of my visit to the Argentine I spent some 
days in studying the operations in your factories and timber- 
Moreover, I visited all the main estancias 
and some of the outlying cattle camps. Our camps fall into 
two categories. In the first are the camps of the northern zone, 
?.¢., Of San Cristobal. Here the pastures are i backward 
condition, and disease is consequently more prevalent than in 
old-established alfalfares.. By reason of their vast extent and 
the poorer quality of their herbage, rved 


felling centres. 


in a 


these camps are resi 


for the breeding of our general herds. The houses and other 
buildings in San Cristobal are substantial, commodious, and 
well built. The camps are well fenced. The watering arrange- 


ments seemed to me to be altogether admirable in design and 
structure. Then come the camps of the southern zo: com- 
prising the Santa Catalina group and the Barrancosa group. 


hese are in a more temperate zone, and have been stocked for 


a great number of years. Consequently the pastures have 
become of finer quality, ..rough the very fact of having been 
thus stocked, and also because many of them are under alfalfa 
In a short time it is hoped that practically the whole of these 
imps will be under alfalfa. By reason of their superior 
quality, and also owing to the fact that they ar tuated 
nearer the frigorificos, the Barrancosa camps are used as fat- 


tening camps for the steers bred by us at San Cristobal, or 





would | 


for those which we buy lean in order to sell at a good profit 
ifter being fattened for several months on the richer stu 
Santa Catalina is used for the breeding of pedigr: itt] in 
irder to furnish high-class bulls for our large herds at San 
| Cristobal. It is by their introduction that we shall improve 
our herds at San Cristobal up to the standard n sary to 
secure good prices from the frigorificos. 
| SCHEME FOR USING UNPRODUCTIVE LAND. 
Besides our cattle camp and forest lands we ha 
estate of some 300 leagues of cleared land lying der 


had 
local board as to the possibility of devising some 
the benefit of the « 
Quite recently Mr Berduc 
ment 


live- 


economically unproductive. I many discussions 





the unlocking of this huge area for 
and the advantage of the company. 
has submitted a very interesting project for the close settl 


n 


this land of a colony turning its attention mainly to 


stock and receiving assistance from the company in the matter 


of land, material, and cattle. We have to-day received from 
the local board a telegram to say that they are about to take 
the matter up, and intend to prosecute the scheme with vig ; 
In our forests quite the most important question 1s at of 


to look ahead and ensure the constancy of 
We feel confident that there is no c: 
You should know that during the 
h 


We have 


our quebracho supply. 


reserves. 


for uneasiness on this score. 
vear we bought a fine block of well-timbered land in the Nort 
of some acres. The check on railway development has 
limited the demand for sleepers, while the dearth of coal 
the other hand, has demand for firewood I 
mention this not because of its effect on our finances, 
enificant, but because we are relieved thereby from 
The closing of some 


25.000 
increased the 


quite insi 
what might be an embarrassing situation. 
of our factories has thrown a great number of our men out of 
work, but by their employment in the collection of firew 
can avert from them the distress which would otherwise over- 


of their wa irning 


an ‘ > 


“4 


take them by the sudden withdrawal 
opportunities. 


QUEBRACHO A BRITISH ‘‘ KEY’’ INDUSTRY. 
The question of our factories far transcends in imp rtance 
that of any other question of administration. For some time 


past the insistence by his Majesty’s Government on two points 
has been strong and unyielding—firstly, that the quebracho 
industry must be retained and maintained as a British © key”’ 
industry, and, secondly, that there must be no risk of any short- 
age in the regular supply of extract, as any such defi 
would mean that England or her Allies might be short ot 
for the soldiers, or saddles for the horses, or harness tor the 
At the time of my visit all five factories were working 


Last year 


1enecy 


Hoots 


guns. 
night and day and yielding a record output. 
strained every nerve and used all available means at our dts- 
posal not only to maintain the output, but largely to increase 


we 








it so as to prevent any possibility of a short-fall of supply. A 
year ago such a contingency appeared to me to be by no means 


remote, but to-day our position from the national point of view 
is secure. We have large stocks, and we can with a decreased 
production supply England and our Allies with more extract 
than the ships can carry. It is the dearth of shipping which 
dominates, and dominates inexorably, the whole situation. 
Rates to-day range as high as £20 a ton, whereas before the 





war they stood at 15s. 
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j}ago sums up the situation :— 
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ELIMINATION OF ENEMY EMPLOYEES. 


Consequently we have closed down some of our factories, 
which has greatly facilitated the elimination of employees of 
enemy nationality, to which I will presently refer. We have 
introduced a new technical staff into our factories, and they 
are now under training, and I am happy to say that by the 
end of the year our administrative staff will be completely 
purged of the alien enemy element, and will not include one 
single German. I may say that every step for the elimina- 
tion of the enemy employees has been taken with the full 
knowledge and approval of his Majesty's Government, and 
I would like you, please, to bear in mind that had it rot 
been for the regular and adequate supply of quebracho ex- 
tract, the tanning trade of this country and that of some of 
our Allies would have been brought to a standstill. It 
therefore, a very necessary munition of war. 


is, 


NEW GENERAL MANAGER APPOINTED. 


Now, ladies and gentlemen, my first endeavour on ersiving 


in Buenos Aires was to find a thoroughly competent British 
general manager, and I was fortunate in securing for the 
post Mr Vernon Lindop. He is an out-and-out Fritisher. 


I believe he was born and bred in Birmingham. Mr Lindop 
has had 27 years’ experience in the Argentine, and was for 
lseveral years general manager of the River Plate Electricity 
Company. I have no hesitation in saying that had this trans- 
action been the only result of my visit to the Argentine, it 
would have been well worth the expense to the company and 
the trouble to me. My next business was to make c'ear to Mr 
Lindop that I should regard my trip as wholly fruitless and 
futile unless it marked the final stages in the elimination of 
the German element from our industry. He warned me that 
abrupt action would bring about the collapse of the industry, a 
warding that was endorsed by the British Minister ard by other 
men on whose opinion concerning matters Argentine I set 
a high value. Mr Lindop, however, undertook solemnly to 
effect their complete and permanent elimination by the e1d cf 
the current year, and to reduce the number from time to time 
within that period. He has faithfully complied with that 
undertaking. The following letter which I received a few days 
“Foreign Trade Department, 
June 8, 117. 

‘““Sir,—I am directed by Mr Secretary Balfour to refer to 
your letter of June 7th and to your interview with the Con- 
troller of the Foreign Trade Department on June Sth regarding 
the ¢limination from the administrative staff of the Forestal 
Land and Timber Company of persons of enemy origin. 

“Tam to express the satisfaction of his Majesty’s Govern- 
ment that the number of such persons now retained has been 
reduced to six, and that the company undertake that this 
remmant shall be dismissed by the end of the ycar. 

‘““His Majesty’s Government are anxious that the Fourestal 
Land and Timber Company shall maintain their output of 
quebracho extract, and as they appreciate that it is necessary 
for this purpose to retain highly skilled technical advisers until 
suitable substitutes can be trained, they are satisfied that the 
Forestal Company is taking every step possible to conform 
with the wishes of the Government in regard to the non-employ- 
ment of persons of enemy origin by British companies. ; 

“TI am, Sir, &c., 


oe 


(Signed) E. M. Pottock, Controller.” 











That letter, as I say, accurately sums up the situation. There 
are one or two personal matters with which I am called upon to 
deal. I regret very greatly the unavoidable absence of our 
Managing director, and for many reasons. 
in New York just at the moment of America’s entry into the 
war is very desirable. I should like to say how largely his 
business acumen and constant devotion to the affairs of this 
company have contributed to the strength of our financial 


But his presence 


; posi- 
tion, as revealed by the balance-sheet. Since our last meeting 
Lord Selborne has joined the home board, and I am con- 
vinced that his inclusion 


there connotes a great acces- 
sion of strength to the company. His record as a distinguished 
public servant is open for all the world to see, and his work 
as High Commissioner in South Africa at a time of great diffi- 
culty, and in an office demanding high administrative ability, is 
well known. He has become a vice-chairman of the company. 
I should indeed be failing in my duty if I were to omit refer- 
ence to the work of the local board in Buenos Aires. By their 
energy, zeal, and sagacity, they have carried the affairs of the 
company to a remarkably successful issue, and I feel sure you 


will not withhold from them the expression of your cordial 
approval oj their work. ; 





MR OGILVIE AND THE BOARD, 

I now come to the delicate question of the personal relations | 
between Mr Ogiivie and the board of directors. I cay honesty 
say that I will endeavour to approach the question Without the | 
slightest animus or bias, and I shall present the case as fairly | 
and dispassionately as I can. At Buenos Aires, on Septem. | 
ber 2nd, I saw Mr Butt, who had been till recently our manager 
at Las Gamas. He informed me that he and Mr; Knight 
Adkin had gone to Buenos Aires at the suggestion of Mere 
Ogilvie, on purpose to meet Mr Handcock. He made sp 
same statement to Mr Buxton. Subsequently, at La Gallareta. 
on September 14th, Mr Knight Adkin corroborated Mr But. 
statement, and, further, on September 27th, at Buenos Aire 
in the presence of Mr Negri, Mr Buxton, and myself, Mr Knight | 
Adkin again said that it was at Mrs Ogilvie’s suggestion that he 
had gone to meet Mr Handcock, and he acknowledged that he 
had assisted him to draft the manifesto which was sent tp 
shareholders by Mr Handcock just over a year ago. As to the 
intent and purpose of that manifesto there can be no doubt 
It was to bring into discredit those who are responsible for the 
administration of the company’s affairs, and the fact that th: 
wife of a director was associated with its author has brough 
about an impossible situation. On my return to London las 
year I saw Mr Ogilvie, told him what I had learnt, and asked 
him if he could refute the statement. He made no attempt: 
do so, and I called on him to resign. He refused to resign 
Again last week, when at our directors’ meeting I  aguin 
asked Mr Ogilvie if he wished to deny it, he did not do 
so. For six months the statement has stood unchallenged. This 
is the whoie issue, and it is the sole issue. I find myself un- 
able to sit on the board with anyone who, directly or through 
his wife, is in any way associated with Mr Handgock and his 
organised hostility to the board. That is my own sttitude in 
the matter, and that is the attitude of every member of the 
board except Mr Ogilvie. Finally, ladies and gentlemen, you 
will have received a circular sent out over the names of Messrs 
Handcock and Callard. I intend to ignore that circular. Last 
yedr a great deal of my time and trouble was wasted, and a 
great deal of your time and money was wagted, in dealing with 
this agitation. I am convinced that the agitation is factious, 
that it is wholly detrimental to the interests of this company, 
and I therefore decline henceforward to take wny notice what- 
soever of any allegations or criticisms that may be put forward, 
either by word of mouth or by letter, by either of these gentle- 
men. In coming to that decision, I am convinced that I shall 
have the entire support of every shareholder who has the welfare 
ot this company at heart. 

I now beg to move: “ That the report of the directors and 
the accounts of the company for the year ended December 31, 
1916, as now presented, be, and the same are hereby, approved 
and adopted.’ I call upon Baron d’Erlanger to second the) 
resolution 


VIEWS OF BARON D'ERLANGER. 
Paron Emile B. d’Erlander (vice-chairman), who was received || 
with applause, said: Mr. Chairman, my lord, ladies and 
gentlemen,—In seconding the report, I need hardly dwell upon 
the fact that, as predicted last year, we have established 4 
record in the results shown by the balance-sheet and the profit 
and loss account. What I wish to emphasise to-day is that, | 
although we shall strive in the future to ctaulate those results, 
and even to surpass them, it cannot be expected that they should | 
repeat themselves in consecutive years. Shareholders should, } 
in my humble opinion, neither be carried away by such excel- |) 
lent results as those presented for the year 1916, ior should | 
they, on the contrary, feel unduly depressed when the results || 
are such as were shown in the year 1914. All human efforts) 
are subject to fluctuations. The pendulum will swing as long 
as there is life, and all that we can hope to do is in some degree 
to regulate its oscillations. 





FINANCIAL STRENGTH OF THE COMPANY. 
The merits of an investment such as the security on the 
Forestal should be examined in the light of the financial strength 
of the company, which I believe can stand the test of close 
examination by the balance-sheet, and the test of the intrinsic ) 
merits and value of the properties of the company, and da 
no hesitation in saying that the latter greatly exceeds ee 
nominal value set upon them in the balance-sheet. Finally, 
they should be considered in the light of the results obtained 
over a long series of years. Will you allow me, without 
trespassing upon your patience, to give you a few illustrative 
figures? Our share capital during the 11 years of our existence 
has averaged £1,950,000 divided half in preference shares and 





half in ordinary shares. The average dividend paid ovet wr 
11 years has been 11% per cent. on the preference shares 4 
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. on the ordinary shares. We have during that time ! own factories were closed down. After having slaved for two 


a reserve of £1,222,000 and we have set aside for 
a sum of not less than £773,000, whilst we have 


ip the same time deleted from our balance-sheet the total good- 


originally stood at £405,000, and written off all 
expenses incurred in the formation of the company 


and subsequent issues. Consequently, in the 11 years of our 
existence, either in the way of reserves or in depreciation or 


ff, we have put aside a much larger sum than our 


total average capital during the same period. Besides that we 
'|carry forward a sum of £181,000 to the credit of the share- 


ow, I want to call your attention to the fact that 
carry forward over the 11 years has been £45,000, 
s carry forward has fluctuated and has been used, 


}and will be used 1n the future, as and when deemed fit in order 


ividends. 
THE FUTURE, 


As to the immediate future, it is evident that with an increase 


t. in the profits tax and with the dearth of shipping, 


which will not allow us to supply Engiand and her Allies with 
Itheir full necessities, we cannot expect such a good return and 
euch good results in 1917; but I have no doubt, having full 
confidence in our Navy, that we shall be able to maintain our 


mewhere on the same level as they have been main- 
e first six months of this year, so that the results 
917 will not be otherwise than entirell satisfactory 


jto you. I now beg to second the motion, that the report and 


approved and adopted. 
MR OGILVIE’S STATEMENT, 
bell P. Ogilvie stated that soon after the amalga- 


mation of the Santa Fé Land Co. and the Forestal Co., and his 


as a director of the latter, he was asked by some 


ff the shareholders at a general meeting to visit the property 


wt thereon. He accordingly went to Hamburg 


‘and New York and again visited the Argentine, at his own 
expense, and made a protracted investigation of the whole of 


‘s properties, and of every branch of its activities. 


It was a matter of common knowledge that on his return he 
communicated the result of his investigations to his colleagues. 


which he had regarded as essential for the pros- 
shareholders, and, incidentally, for the welfare of 


'|the company’s humbler employees, met with such violent ¢ pposi- 


was immediately and unanimously asked to resign. 
addressed to his co-directors consisted of twenty-two 


| pages of printed matter with index. The curious effect pro- 


at document was that he was instantly voted off 


| the executive committee. He was promised upon the amalga- 


the Forestal Co. should be made English, and the 


| necessity for doing so was greater to-day than it was four 


Just a month before he arrived in Argentina, and 


|| month after war was declared with Germany the following 
| telegram was despatched from London to the company in 
|| Buenos Ayres :—‘* Being an English company, we cannot 
}] allow Germans on the local board or German managers to 
| 


r functions ‘during war--that is to say, sign any 
engaging in ordinary course of business; their 


best remedy is to renounce German nationality, becoming 


Was that a proper telegram for an English board 
Before it was received in Buenos Ayres the words 
remedy is to renounce German nationality, becom- 


ing Argentine,’ were deleted. He supposed the deletion was 
due to the censor on this side, who probably knew that there 
|| Was a law passed by the Keichstag in 1911 by which a German 


to his original nationality, no matter to whom he 


had sworn allegiance. (A voice: ‘* Who sent the telegram? ”’) 


that the wording of the telegram threw a lurid 


light on the sincerity of their late chairman’s constant reiterated 


at everything had been done and would be done 
the German element. The two German managers 
was introduced when he went to the Argentine 


were Herr Scheffter and Herr Schleiss, and one of them was 
still retained by the company. 


THE FIVES LILLE FACTORY. 


As an instance of the baneful German management, he might 


condemnation of the Fives Lille factory by their 
rt. Had it not been for this, the factory would to- 


day be owned by the Forestal Land Company, instead of being 
Part of a rival enterprise. The significance of the condemna- 
tion of the factory by the German experts lay in the fact that 
was immediately afterwards purchased by Germans, some 


been employed in their company. To add to the 
situation, the Forestal Company wa to-day pur- 


chasing the output of Fives Lille Factory, while some of their 





months in a foreign country on the company’s work, he received 
the following cablegram from Baron d’Erlanger, as chairman: 
‘** Received information from members local board that during 
your visit to property incidents occurred calculated undermine 
loyalty, discipline, Forestal staff. Have cabled local board to 
issue immediate instructions you can see cable. Must insist 
immediate cessation methods reported. Will reserve final judg- 
ment till you return, which request you hasten.’’ He had hoped 
to have returned wid the West Coast and New York, and he 
suggested that it was to prevent his going to New York that 
that cable was sent. Tlose who cared to follow this matter up 
would find the whole history, as far as he was concerned, in the 
letter, a copy of which he saw handed to every member of the 
board, the contents of which had been studiotisly concealed 
from the Shareholders, who asked him to go to Argentina. He 
stated at the last meeting that the Forestal Company should 
not be employing Germans or Austrians. He maintained that 
to-day as strongly as he did a year ago. Nothing would incuce 
him to sit or offer himself for re-election on the board until the 
German and pro-German element had been cleared out and an 
inquiry into the whole management had been held. He covld 
not urge too strongly the immediate necessity of a full inquiry 
into the conduct of the company’s business and its future 
prospects, and if the board would not agree to this inquiry, he 
would certainly do his best to get the Government to make it. 

He could not sit down without referring to what he might, 
perhaps, designate as the most contemptible phase in this con- 
spiracy to conceal the truth. The chairman had that day re- 
peated what he had said in the board-room, namely, that Mrs 
Ogilvie requested Mr Butt, a man of the highest honour, to 
go to Buenos Ayres to meet Mr Handcock. 

The Chairman: That is not what I said. What I said was 
that Mr Butt told me and Mr Buxton that he and Mr Knight 
Adkin had gone to Buenos Ayres at the suggestion of Mrs 
Ogilvie to meet Mr Hamdcock. 

Mr Ogilvie, continuing, said that at the last board meeting 
he attended he asked for proof. No proof was forthcoming, 
and the answer he got from the chairman was, ‘‘I heard” or 


‘IT was told.” (A Voice: “Did you ding it?) Mrs. 
Ogilvie, in her turn, authorised him to say that 
there was no truth whatever in the suggestion. In short, 


Mr Butt himself, unsolicited, sent him a letter dated Corrientes, 
February 6th last, stating that it come to his knowledge that 
Sir Arthur Lawley had stated that he (Mr Butt) had told both 
himself and Mr Buxton that Mrs Ogilvie had written asking 
him to meet Mr Handcock when that gentleman arrived in 
Buenos Ayres. Mr Butt added: ‘' This statement is a down- 
right lie, and absolutely without foundation. Both Sir Arthur 
Lawley and Mr Buxton asked me if I had met Mr Handcock at 
the desire of Mrs Ogilvie, to which I replied, ‘ No; my meeting 
of this gentleman was purely by chance, as I was at the time 
on a holiday in Buenos Ayres.’ ”’ 


THE COMPANY’S INTERESTS AND THE AGITATION. 


* Mr N. Herbert Smith, remarking that he rose to a point of 
order, said that that the shower of leaflets which had been 
recently scattered by Mr Callard and Mr Handcock, indi 
cated very clearly that they proposed to renew the tactics 
which they had had exhibited at previous annual meetings, and 
which had met with disastrous results. He could quite under- 
stand that some of those present did not wish to hear him. 
It might be very good fun for persons who were making a 
yearly income out of what he could only describe as a factious 
opposition. (Cries of ‘‘ Oh, oh.’? and renewed interruption.) 
In the course of further remarks the speaker said he thought 
that none of them could doubt that Mrs Ogilvie was the 
originator of it. 

Mr Ogilvie (indignantly): I contradict that. 

Mr Smith, continuing, said that their interests suffered by 
the agitation, and he went on to suggest that the meeting should 
give it as an instruction to the board that the resolution which 
had been moved and seconded should be put to the vote at one 
o'clock. It being then half-past twelve o'clock, and the meet- 
ing already having lasted one hour. 

Several shareholders protested against that proposal, and 
there were cries of ‘‘ No Prussianism.”’ 

The Chairman said that in a matter of this kind he was in 
the hands of the meefing, but he added that he hoped Mr 
Smith would not press his motion. (Wear, hear.) 

A PROPOSED AMENDMENT. 

Mr Tomkin said he wish to propose as an amendment, that 
before the re-election of the directors a committee of inquiry 
should be appointed to investigate the charge made against a 
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lady In her absence. They wanted nothing but the truth. He EXPENDITURE AND OTHER ISSUES. —— 
believed that they could get a report from the committee within —————— ——_—_— oa scoT | 
a week which would be found entirely to exonerate Mrs Ogilvie Total Issues out of | 
from the monstrous charge which had been brought against the Exchequer to 
to —" meet Paym'nts from) o— lens, —, | 
| her. . | Api. 1,'17,/Apl. 1,16) Week, Wea 
| A shareholder pointed out that there was a distinct resolu Pe. 9 ree i—; ending | ASS 
ie : 7 ’ ne iV, |June ‘ " ~ | 
| tion before the meeting, which should be disposed of in the 1917. | 1916. | 1917, ie” | dneludi 
| first place. p mAb yy oy ae eo pe i hale t| EUNSIONS: - 
| The Chairman, acting on the advice of the solicitor, ruled the re mrgy e es Debt 50,576,724 Byrd olmne id OF ECO AR 
| amendment out of order at that stage of the proceedings. Payments to Local Taxation : wens | MO RINE AN 
a Accounts, &c. ..... evccecs ee 469,760 460,760 10, 5a¢ 
Mr. Tonkin maintained that it was a proper amendment to | Qgher Consolidated Fund) 
} » mibbtton fo \ adontinn ofthe concrt..ae 3 : efe .e BOrvices ...cccccccsccccess oe 261,848 269,378! 10,725 19m 
the motion for the adopti n of the rej rt, as it had ref ren @upply Services ............| 2. (462,122,30 283,068'500 37,877,000 sg bt 
| to that paragraph in it relating to Mr Ogilvie’s re-election. Bxpenditure .......... '517,516,238 321,810,729'97,758,052 4) oe London : 
| That gentleman had been connected with the Santa Fé and pana: OTHER SenUmS. teed A acca —_- 
+3 Forestal Companies for many years, and 1t was monstrous that For po coeenengg wld ita 120,000) 80,000 100,09 =~ 
4 an attempt should be made to turn him off the board. (Cheers chequer Bonds under the Capital | Cl 
2 aa. ee , ; Expenditure (Money) Act,1904....; 84,903 30,457_—=i«;, m J 
+ ‘ eatin ; Under Telegraph (Money) Act, 1913 .. 20,00C 85000! igs 
: After speeches from several other sh r1reholders, Under Post Office (London) Railway 3%) | —_ 
Mr i 7 . — : odiAe a%s = ee _— nable to Act, Di isrhetheessnenenaweene tener *- 50,C0c ee - —— 
r dtanacock rose to address the meeting, Dut Was unabie Under Housing Act, 1914...........++. 175,400 ‘ ee = 
obtain a hearing owing to the repeated iuterruptions and cries | For Treasury Bills for Supply ........ 223,395,000 $32,045,000 16,456,200 37,145 a9¢ 
Pay gee > For Exchequer Bonds under Section 61 | 
Oo ote, se vote : J ; of the Finance Act, 1916 ............ | 152,126 is |} 95,910 
The Chairman, in view of the persistent calis of ** Vote’? from | For other Debt under the War Loan | anne 
i aon . ne a . . od — = Acts, Se GED n6n6000s0eas0008 oe! ’ Re) ** 3,134,525 | 
| all parts of the room, then put the m« the n u the meeting, which Old Sinking Fund, 1907-8, issued under | 
was carried by an overwhelming majority. Section 9 of the Finance Act, 1908 .. | ee 10,00¢ ee | 
el pee a PS LEE ES Tit NE CE ’ —— Old Sinking Fund, 1910-11:— 
the proposed dividends on the preterence and ordinary Issued underthe Finance Act, 1911— \| sates issu 
shares were afterwards agreed to. Bection 16 (2) (b).....0--sceecccees ee 20,C00 ee || Notes 18 
rs ae ‘ . —_— . Temporary Advances repaid :— i] 
The Chairman then proposed the re-election as a director of Ways and Means .............+++ «+ |159,000,000' 3,000,000/56,500,000 
Lord Selborne. '904,236,1901658,166,18+ |109023485. 78,424,497 
Mr Caliard rose to a point of order on the motion, but could | Balances in Exchequer:— June 9,'17\Janel0,'16|in.orDec for Week. 
Pe os 1 dane : Bank of England........scessees+ | 22,406,396, 25,039,114 +6842116 + 439.882 
| not obtain a hearing. Bank Of Ireland .......+seeeseee+s | 1,090,800) 904,22. — 40,580 - 153,000 
Baron d’Erlanger seconded the motion, and it was carried | 23,447,196) 25,943,336) ~ 0801756 + 597,882 | 
j On the question of the appointment of the other directors ange EEE — | P 
| I : roprieto. 
i; mentioned in the report, Mr Ogilvie intimated that even if MEMO.— & | Besta eee. 
| he were : a . Treasury Bills outstanding on June 9, 1917 ......... - *598,470,000 “tg te 
| he were re-elected he would decline to sit on the board as it was ; : ze | | Public de 
| silk: teieiemie , —_— * Includes £20,000, the proceeds of which were not carried to the Exchequer '\ Other dey 
Bes os ; per u “ t bn As within the period of the account. || Seven-day 
| > a. ot Selborne athste saro > Tic ort. s 2 . 
| The Earl elborne, kK. : Baron |} rederi Portalis and Treasury, June 11, 1917. \ bills | 
Brigadier-General the Hon. Ferdinand C. Stanley, D.S.O., \ 
| were re-elected, nd Mr W. T. Howroyd was elected a member 
of the board. || *Ineladis 
, TREASURY BILLS BY PUBLIC TENDER. 
One thousand three hundred and eightv-five proxies, repre- f e : 
senting 1,273.024 shares, had been lodged in favour of the The following table shows the record of Treasury Dil! offer- Co 
board, whilst, in addition, 58 proxies, representing 37,156 | ings by public tender during the year 1917 to date :—  - 
shares, also in favour of the board, were received too late to be _ — 
available. Two proxies. representing on char eee —* \| 
available. Iwo pr xi , Tepresenting oo shares, were lodged In Minimum Price Accepted and Percentage of —— 
| favour of Mr Ogilvie. Allotment. lip 
' ines Pee 3 ; ave ae . D t f A ( t — 1} 1eSt we 
| The retiring auditors were reappointed, and the meeting Allotment. Offered. Three Six Twelve — ss 
| terminated Months’ Monihs’ Months || Other de 
:* = Bills. Bills. Bills. Governm 
GOVERNM ae cal — \| Other se 
NMENT 1917. £ \€ sa) yhesalutesd & | wee 
RETURNS. March 30 sauaenie 50,0.0,000 98 16 33] 100 | 97 1 2} 100 = : : R barcngpewe 
April 13...... +++. | 50,000,000 9816 4] 8 § 9711 24) 100] 95 a Iw le, 
| PUBLIC INCOME AND EXPENDITURE. April 20.02.0004. 60,000,000 98 1510 34 | 97 10 64) 100 9% oc 5 | % of ress 
aeenenwen ‘ April 27..........| D@ 815 9 97 10 50 
| REVENUE AND OTHER RECEIPTS.  eahneainds 20/000,000 38 13 10 "3 97 11 6 | 100}9% 1} 6 = | | 
———————_—_— —$___ SEMEL wosvscnses 25,000,000 98 15 84 100 [9711 54) 42995 2 6 10 | \\° 
| otal Receipts tato May 18 .......... | 20,000,000 98 16 04 100 |9712 1| l00}95 26 8 | } 
aoe Moet | Soe AL SEE S| BE Ess | A 
; ’ ¥ une eoccccecess A 4 4 Dp 2 ‘ 
h : Apl. 1,'17,|Apl. 1,'16,|——~ BBOBIPT. a, | Sone goo. 25,000,000 98 16 0} 100 }9712 44) 81495 2 6 10 | | 
ey. | to to" Week 100 Dev 
~ od Po. eck | Week | June l5....... .-. | 25,000,000 98 15 94 100 1.3711 10| 19 [95 2 6) 1 
’ | "1917 ° oe — ending Total offered amet —_-—— H 
Balances in Kxchnequer on| a _ Saev, we to date .... 355,000,000) ee : 2 oe oe * a i] 
lst April:— wer tes ~ —J | — > i— . \— 
Bank of England ...... © .. 25,209,947. 25,111,085 ¢&. 7" Naso 
Bank ofIreland........ -. — ---1,225912 ‘463941 °° =| °° AVERAGE Rate Fixep for ‘ InterwepiaTe” TReascRy BILts. | | a 
— | ss 
custom REVENUE: s+ 26,435,899) 25,575,006 | | hae 
BTOMB ...cecceserecccccces - | 13,826,000 12,589 4 Three Months. Six Months. Twelve Months. | | ] 
BXCIBe. oes ec eeenees -. | "T850o00 “aaeoco 1445009) “fre-000 | Rate Fixed, — ~ —|——_-—_| ha 
state, &c,, Duties .......... *+ | 6,223,090 5977,000, 566,000! 523,000 Average Price) Rate JAverage Price! Rate [Average Price Rate. |) | May 
ORES cocccccescccccccccss | ee 1,309,02C 1,509,000 281,000 260,000 i = —;— | 
a, eepecccccvece ~~) e 1917. £s4\|% £s 4 %, £ead % \ 
f+ Pe | 290,000) 290,000 ee | April@8 ........ 9816213 | 4p | 9713 7) | 4 926 4% | HS 
qutinn Super-Tax) edd | ensenserl TIES svecsesape 9816 8 4% 9713 7 Hy 639 | “| i 
Rzsoss Peoits Duty ia | 18458090 210,900 344,900 | —— —— ne sal \ ! - 
cluding Munitions Levy). .| | 31,315,900 | _— 
Land Value Duties ......-. ieee eon, gazes) 157.000 CURRENCY NOTES ACCOUNT. im 
Grown Lands"<.--:--. :...| 2. | Sooo, S4gy008 600.000) 600,000 presse , it 
Receipts from Sund. Lns.,&c. a 9,453) 13.389 "| aggs9 z || Advances to— | Redemption Account. | a 
Miscellaneous .....+..-+ 7+.) a 803,135) 1.221.803 "7,109! Notes Bos * | -E 
Reven ‘eee, =. ——. _.... A. ie 12,620 | and Certi ePpe | < |; wit 
e BB. rcrccccscoveces| ae Pee, 86,972,648. 57,160,192 7,142,109 4,548,479 | i S |i - ™ ° 3 } Sx ral Pew 
| ‘Total,imeluding Balance’. |113,408.£07 $2.735,198 —".. | | Dee| Scares 52 } & eo8 |* aac¢ | | Cirer 
OTHER RECEIPTS, :. + | standing. | =< : 843 3 eel | Be 
eye of Soones ous Dutton oe 510,020 750,000 5 hamden ca 
|| For Treasury Bills for Supply ........ 358,1 ¢ XY -. i] | ie 
“Bor ah per cent. War Loan, 1906-1945. “$98,146,000 296,084,000) 45,420,200 38,008,000 1337. saxo cool anaBeon | canfoa| ool | ert. | _ 
cent. Exchequer Bonds, 1919 — ; | gee ar.14 143,822,099) 4,843,604 3,659,000) 279,000. 
For 5 per cent. Exchequer Bonds, 120, 3. Selo yoy 21, 143,043,152) 4,948,480. 3,399,000’ 270,00C’ 102 12,353,530 Rene 
For 5 per cent. Exchequer Bonds, 1921, ~~ 0,521,300, °. |@ 28 144,587,070) 5,000,568 152, 6/869.386 Ooi 
For 5 per cent. Exchequer Bonds, 1922 | 37,051,000,” §,936,000, °° | Apl. 4) 150,042,351) 5,479,159 13'319,000| 750,500) 15,585,144) 7,875.86 Pro 
For War Expenditure Certificates....;-.. 4,107,000) | 4,089, 11 151,712,514) 5,489,809 3,319,000. 90,000) 18°8 115,729,548) 9.405475 ile 
For War Savings Certificates ........ 7,600,000! 2/000,000 700 000) 00 18° 152,030,647) 5,495,660 5,104,000, 265,500 119,748,339) 5,908,472 Ban 
_| For Other Debt created under the. ey | 250,000 5,497,639. 2,994,000 275,500 28,500,000 3) 5,68275) Mai 
|| | War Loan Acts, 1914 to 1916 ...... '108,862,879. 10,000,000! 21,598,112: May 2) 154,367,797) 5,497,639) "268, 5,883,669 Pric 
ibe ie percent, War Len ap en er: 16, 1g5 947655) Se10834 Season are ae! ir 
r cent. War Loan 1929-1947 1 aah | 5,510,834 500,000) 18°3|124,167,552 ve 
Temporary Advances:— psesooooc; «+ | 528000). 23, 157/084 #69) 5.511.008 664000 256/300 a8'500000] 182 195 877.531, 6258A: Bx 
Ways and Means (including Treasury | 30 159,102,772 5,511,045 | 1,684,009) 255,500 500,000! 17°9/127,986,795 6,187,524 « 
| Ttteteeereeereseeesereeeeees (927,685,386 684,109,528 110,826,221 79,022,379 Paareene ese iota to man Cle 
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INSURANCE COMPANY. Weeks Ending | Town Clearing. Country | oral, Hf 
~on. - 1917. + & | a 
ASSETS EXCEED - £11,000,000. Jan. l to April 25........ | 5,613,034,000 ee ml sen aee | 
lay eee eccceccccccccs| * 
ing Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 9 rcvcccccccsccess 358,917,000 47,563,000 406, $80,000 
FIRE fe EASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSIT 16 Ph A 297,249,000 41,735,000 338,984,000 H 
ry SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, Range sacmenszenieias 293,194,000 39,082,000 | 332,276,000 : 
OF TOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, ipksstiankescnes 305,070,000 31,231,000 | 336,301,000 
MOONE AND EMPLOYERS LIABILITY INSURANCES EFFECTED | June 6 ve.....eeseeeees | 351,022,000 45,011,000 | 396,053,000 
- ON THE MOST FAVOURABLE TERMS, 13 cwcccccccceeeees| 303,002,000 39,528,000 | _ 342,330,000 
Edinburgh: 35 St. Andrew Square. Toval, 1917 --oe0-. | 7.8¢7,955,000 | 1,011,001.000 8,858.954,000 thi 
orrespon total 1916 2,000 C80, 1669, 51.2, 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. } em or Decrease inf) + 2,006.721,000 | + 182,921,000 | + 2,189,642,000 i 
Bane — SIT... caalaaiamasion | = 3435 % | m 2209% |= "83 
| Grose total in 1916 ete 13,402,595,000 1,872,451,000 | 15,275,046,000 
i aiahaedasnkames 11,840,154,000 | 1,567,571,000 | 13,407,725,000 || ! 
¢ “ ait ts ase rf. Increase or Decrease in + 1,562,441,000 | + 3C4,880,000 | + 1,867,521,000 | 
i icenatetiea neice {) OP Gag gy |S 194s | |=” 1595 % || | 
SpeciaL Days. 
BANK OF e . ay | “Pourtha"’ of the | 
| Week ended Wednesday, June 13, 1917. Stock Exchange Pay Days. | Oonsols Pay Days. | Month. | 
| ~ Date. | = Date. | | » | 
ISSUE DEPARTMENT. 1917. £ 1916, & | 1916, | ‘ 
| £ ze an. 1 to Feb.9.. a rt ~~ ™ 1 a. 4) 59,482,000 | | 
Ta ilies peuens : , | 1917. | 
|| Notes issued.eeccees 71,425,055) br eepecanee debt .. 11,015,100 | Mar, s ve seaguens Hypo Mar : 74,238,000 Jan. a nee 
|Other securities .... 7,434,900 |.  29eeeeeeeee- 3 e : 26000) ‘eb. 3°| 
Mal, Bucces ceewel 66,005 000 Mar. 1 100,556,000) Mar. 3 127,154,000 | | 
Payee Gold coin and bullion 52,973,035 Me a seesseeees enn ey : a : ‘| fr | 
MAY ddeesccees ee wo, i+ 5 65,50 Va 63, 2,000 
71,423,035. 71,423,035 ec 63,711,000 June 1, 66,721,000|June 4| 61,841,000 | | 
| - - ; | {—— | 
BANKING DEPARTMENT. Total,1917 ...... 627,561,000 4. | 469,021,000 +. | 458,755,000 | | 


Correspondi: 


g | é total, 1916..... 479,813,000 .. | 327,482,000 we | 290,215,000 
| Proprietors’ capital .. 14,553,000 | Government securities 45,208,106 | Inc. or send | + 147,948,000 ,., |+ 141,538,000) ce |~=C«| + a 


Rést.sesseeeeeeeeeee 3,443,977 | Other securities ....113,124,499 NIT... = I % oe i 4522H | ve == OB | 
Public deposits® .... 49,784,232 | Notes .....ss.sss+e. 32,644,530 | 








Grosstotalin 1916 1,238,039,000 .. | 381,000. 78,000 | | 
Other deposits ......125,854,837 Gold and siivercoin., 2,384,273 Do 19) NARS Lioaerre-oou a. Poyorye | a 4 Roxtiress |} 
| even day and other Inc. or Dec, { + 212,264,000) .. + 92.717,000 ee  |+ 91,531,000 
eereeeeeecece 25,362 | in 1916 aides ™ we ® tied = 168 % I ee ls 1700 % 
193,: 361 408 | 193,361,408 * The fourth fell on Sunday. 





| *Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


PROVINCIAL CLEARING RETURNS. 





| CoMPARISON with Previous WrEk and a YEAR AGO. 


























: — | 1916. | 1917. | Ino, or Dec. 
| Amount. TAS Week Last Year. | BIRMINGHAM— * oie Se | 
pera ate — Week ending June 9... 1,518,100} 1,913,700 + $95,600 do 
NE RS LE lea siasorr | — ‘sen | — “Sos Total to date.....+.- | 43,819,600) 49,393,500 + 5.575, nang bon | 
Publi ae fa etas + Lses — RH — , . eT RiGee | 
i het deposits .....+.+.+++0e4+ . + ’ + eek ending June 9 ..' 659,000 892,000 + 242,000 37:2 || 
[Otber securities ns scct2i2t| akgiaaaas | > qatees | 3 azaatsi2 Total to date.......-| 19,697,000) 22,002,000 + _ 2,305,000) 11°7 || 
| Reserve enaneseneampatinnseaes aeeees + a —_ Preetes DUBLIN— a j 9 1 
N me ery SD Gkretevdneces> | 778,59 _ ’ + W420, Week en ing une -» 3,818,300 5,060, 190! + 12 41, 3901 32°5 
SONNE Wtiiee | aS" | RAMS SPS | Total to date......:1) 85,458700}105,606.19¢ + 26,147,300 31:3 | 
‘ LEEDS— _ | | 
THREE Monrus’ ReEcorp. Week ending June 9 .. 548,990, 661,490 + 112,590 20-4 i 
| 7 a eS on a es). Total to date.. eeeeree ry A 519, 199) 19, 493, 939 >. i, 974, 820 11:2 
| ~ + is LEICESTER— 
| and | 42. a $2\3 | Weekending June 9... 428,59 556,700 + 128,290 29:9 
| Date Bailion. | HE Deposits ey Reserve. 274 Total to date.......-) 10,346,890} 12,528, 190+ 2,181,390 21:0 
‘343 } LIVERPOOL— janes eee eee 
| 83 ment. leo ie | 
eee fen eS ae Week ending June 9 .. 7,302,020) 7,148, 200-—- 153,800 21 
917 a I ‘ : &%** otal to date......6- 156, 988, 990) 178, 186,190 + 21,197,200 13:5 
eB | emma | gazes | aoa | naa | mea | | MARCUS | 
sas 9, 1 eek ending June 9 .. 8,635, 90¢ 9,193,890 + 557,909 64 
| Api, | } 5 ’ ’ ’ 
iM 11:72. | SAgepaeS | Ssoaees | Ste.c0 tte | ictaisesl $4,240,803 | iat — Total to date........ 196,174,790/228,181,400 + 32,006,790 16-3 
| oe Seavey 38,111,715 | isa Bene) eee | Seevene’ | ~ | NEWCASTLE-ON-TYNE— " napieeaiins, Wzealiilll 
Deo ee | 38,227,090 © 1 | ce Week ending June 9... 1,496,800 1,581,400 84,600 56 
\May 2....15 159,118 34,675,613 | 194) — 8 498, 981,400 + , 
O' Grr| EBprerean | $2892620 | TG Ot ee | iseiszarzse | 340748456 | 20° | — Total to date........ 41,522,490) 38,972,600 — 2,549,806 6-1 
ec BBlony | REIN | HOzmoe isiekee | Stee | 2) — | wocTINGHAM— pose | 
l 0.0 58.100-226 | $8orh oso | 176919882 | 160135506 | 341535176 | 194|— | Week ending June 9... —_ 541,100, 536,500 — 4,600, 0-8 
jJone 6....| 55,087,565 | 38.965.745 | 168,796,669 151,936435 | 34,571,820 | 204 — Total to date........ 10,683,100) 11,201,300 + 518,200 48 
in es) --/ 5 55, 357,508 | 38,778,505 175,639,069 158,552,605 | 35,028.805 | 20 denen SHEFFIELD— ae saasmenene 





Week ending June 9 .. 629,900| 973,900 + 344,000 54-6 
| Ten Years’ RECORD, Total to date........, 18,698,990) 21,088,630 + 2,389,700 12-7 


| a date | June 12, June 17 | sune2s, | Sune 4, | Jen033, 
| _with the Present week, igor.’ | aga.’ | 1915 | 1gl6 | 917, 
| 
| 


| Be sore | - FOREIGN BANK RETURNS. 
Clroulatio | 
mftigisatn 28,85,465\ 28:447,985| $2,946,950. 35,355,355| 38,778,505 



































Ou sevececees| 9,774,486. 17,687,031 113,042,229 52,2642 9, 49,784,252 

Geposite.........4..| 42,577,162 41869257 ‘101,759,087, 87,541,322 125,854,837 BANK OF FRANCE. 

Government securities....| 15,084,520, 11,096,670! 51,043,491 42,187,454, 45,208,106 

Renee ite eons seess. ee 2 serail sesnres 10.102 387 poe | | Comparative Increase 
n 

Coin and bullion ... 7 TS pOs TSI 38'681.596' Se eaaeT2 61,577,700, 55,357,308 | June 14, | June 7, June 15,|__ OF Decrease. = 
of reserve to Z “yg17." | aga7.' | 1916. || Last ast 7a 

Ban ee ccsesesesesees) 47 | ‘1% | iy 8 32% 20 % | | Week. ear, 

i?) e. | % 

Market bille | @ 4 Asszrs £ 

Price ot Conaghe ne | SH? 2%, 448 "boj aig Gold coin and. pultion!211,24 276,000 211 .140,000)190,020,000] + 136.000 + 2,256.00 

Pree of sliver peros. ..... 30d | 25] 2344 30 end 39 ind Of which held abroad, 81,391,000 8 1,350,000 + 

Brant Brice of OB sees 32s 02 | 348 ld | 60s ld| Sis 2a Te 0d. | Bilver coin and bullion! 10,324,000! 10,310,000| 13,951,000} + 18 O001— 3,627,000 

a tee on Paria (ab bord) 25135 163! 25°174-20 | 25°95-10 | 28°15-20 Discount and advances. 114,063,000 muna | 24,005,000| + 394,000 — 9,942,000 

— Sew ¥ 77 | $47 34-6 LiaBILiTIES. | 

* Amsterdam ( (short). Care 2-13 ne 8 een | Savas | iL oe P| eamececee-. «esses 791,751,000\787 ,196,000'629,867,00¢| + 4,555,000 + 161884000 

ear tli ; 20°11-T> | 20.66-70 Ce Government deposite . n+ ieoT8.000 3/018,000, 2.142,000|— 1,640,000 — 764,000 

Clearing-houss return’? pu * "215,005,200 329, 729,000!225,460.006 .90,373,00C'542,330,000 | Private deposite...... 03,759,200 105,628,U00) 81,953,000|— 1,869,000. + 21,826,000 
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| NETHERLANDS BANK. SWISS NATIONAL BANK. 
j June 2 June 3, ast Last 
| | 3917." MoT.” | 1916, Week, Year. “ia 31, “sr | Bots St, | Ges -—— 
|| coin and ballion—Gold.. | 48,841. 900 ee ll 45,211,000 - $38,000 + 3,610,000 Assurs. — (tae Year | 
{| Silver. 625,000 616,000 496,000 4 9000+  129,0C0 vremeett 136799% 15873200 15,679,200 19.81. a00 — + + Saban 
Discounts and advances 13,099,000 13,576,000 9,338,000 — 477,00'+ 3,761,000 | priehene-Kassenschein yo ny a al é 66-900 | 
ABILITIES. —_ j 
| Notes in circulation ees | 63,091,000 62,545,000, 53,790,000 + 546,000 + 9,301,000 ae on 7,403,000) 6,797,000 6,928,200) + 612,000| — | 
1] DSRORES cocces-ccccccce» 4,095,000 5,493,000. _5.118,000 —1,398,000|— 1,025,000 Notes in circulation 20,622,900 19,872,000. 17,008,200! + 150. | 
Deposits ..... sssseeeees| 5,743,000) 3,834,000) 4,378,000) ~ —y—~ bd + Seton 
_____ NATIONAL BANK OF sine in TD Tho Monthly Gintementol tho Gelep Welerd) Lenk Back Suid, | 
May 3i, | April 30,) May 3), | ~ | Shows that up to May 31, 19]7, total issues were £1,015,052, of which PIC 
1917. 1917. 1916 Mnib. ‘Last you was held by the Swiss National Bank, a | 
ASsETS. } 
| Coin and bullion ........; 9,996,000, 9,595,000! 8,015,000 + 42,000 + 1,983 000 BANK OF ITALY. 
| emanates") Sure) aaa) ei | Sha? es | ———— 
tore yeneueos / ' + 000 — 1,005. s "hel ——_— 5 
_Becurities veseesverveves, 905,000) 2,419,900) 2,205,000 — "16,0004 298,000 an | “ees “Dis. went | Ta 
LIABILITIES. Assets, & £ r - 
|| Cireulation .-.......... 16,569,000 16,717,000) 14,590,000 — 148.000 + 1,979,000 | Total cash....csseseeeee 41,739,000 42,81 45,935.000 — 
i opeseccerececess 2,86 ,000 2,688,000! 2,185,000 + 172,000 + 677,009 | Iniand bills .......e.0+- 20,855,000 21,851,000 #3033000 = a + 25 
a DiLS weccccceee m4 5. yy on a 1,000 — ~ to 
BANK OF SWEDEN. VANCES ...ccescreseee 15,47 252,000 744,900 + 5,435,009 | 
a - cates Government securities. . 8,787,000 581 7,45 »,000 
— May 26, May 19,, May 27, ass LiaBiLiries. — + 206,000 + 1,522,00| 
1917. asi. 1916 Week. Last Year, | Note circulation ........ 161,310,000 160,241,000 120,155,000 + 1,069,000 + 41,155,000 
ASSETS. £ ry Deposits.............+.. . 32,175,000 31,607,000 28,266,000 + 568,000 + 5,905,000 | 
| GOld 2... ,eccececes wr 11,276,000 11,278,000 9,259,000 — 2,000 + 2,037,000 ess cine nate a 
Balance abroad an 
foreign bills, «+--+... 7,358,000 7,005,000. 7,962,000 + 363,000— 594,000 NEW YORK ASSOCIATED BANKS. 
| Swedish and oreign 
| Government securities 3,244,000 53,271,000 4,061,000— 27,000— 817,000 | —* | ome’, == | Last tae Yeu | 
homes andioans .... 8,545,000 8,751,000 5,014,000 — 408,000 + 5,329,000 accuse. Rm wet » - | Wess. 
4+IABILITIES. | i | 
| - ‘ Reserve, own vaults) 78,570000 89,8 81,338,000 ~11,56,00| ~ 
| Notes in circulation .... 23,119,000 23,484,000 17,132,000 — 365,000 + 5,987,000 2.766 00| 
_Deposite at notice ...+:. "61854,900 7,069,000 5,755,900 — 215,000 + 1,129,000 Be eee aerate: litenee| Inneeaen pee 30+ 730004 + 14394000 a 
Loans and discounte 719,472,000 745,750,000/674 536,000 + 5,742, 
| BANK OF JAPAN. lus. | | 5,742,000) + 75,136,00| 
a Circulation .......-... 5846000 §& 6,374,000 + 10 oun! 
May 5, | Apl.28,) May 6. | Last Last Net deposits ........| 758,798,000 | 761,920,000\636 154,900 — 3,122.00 Fen 
ieee -— = | | ar WwW -. a Baeuave (ngerogate)... f 136,936,000 146,116 000)125458 200 ~ 9.130.200) +11528a00 | 
| Gold and silver ....... "41,648,000 40,877,000 28,450,000 + 771,000 413,218,000 - + Manan 2,000 000 + 1,144,200) + 11,0280 | 
1 Weteseuathe c.cesecconeses | "17.00¢| 1,092,000, '367,000 — 905,000 — "180.000 | @zcess reserve -....- | 12,190 300 | 22'768/0001 11'690,000 10,574.00 + 000 | 
Advances ........ | 14, ont 8,041,000 — 466,000 + 5,862,000 
1 LisBILITIES. 
ee TT | 45,328,000) 47,618,000) 32,762,000 —2,290,000 + 12,566,000 BANK OF SPAIN. 
|| Government deposits ....) | 44,815,000) 44,560,000, 27,267,000 + 235,000 + 17,548,000 ; June 2,) May 26, June 3, | 
|| Private deposits ........| 3,611,000, _1,€50.000 3,032,000 + 1,961,000 + _'519,000 ae ae ee | Week. | astYeur, 
Assets, ny 
1 IMPERIAL BANK OF GERMANY. Gold os crenere ssesevese} $8,959,000 57,761,200) 40,476,000 + 1225.00 + 1843300 
ES sent Bilwer ...ccecesecesesees, 30.262,000 30,295,000) 30,662,000 — 400,000 
| June 7, | May3l, June 10, Last Loans and discounts seee| 31,941,000, 35,759,000 28,108,000 5 838,000] 58800 
1917, 1917, —s-1916. Week. Last Year, | Spanish 4% stock......../ 15,777,000 13,777,000 13,777,000 - an 
| Assets. &£ . | «= ry Treasury Dilla ........../ 6,000,000 6,000,000 a &.. 
Gold ....ceccceccees. 126,666,000 128,356,000 123.230,000 — 1,690,000 + 3,436,000 LiaBiLitize. | 
! Bilver eeeeeeeeseeeee 2,058,000 1,696,000 1,764,000 + "362,000 + 294,000 Circulation.......c+-se+., 96,989,000 96,872,200 86,329,000 . 117,006 | + 10660200 
| Treasury notes ...... 24,156,000 22,385,000 23,315,000 + 1,771,000 + 5,815,000 | Deposite ...+.+...0+2++.+| $ly286,000 51,370,000 $0,157,000 — _ 134 000, + 1.07800 
\—_e cco] , REESE — SELES oe Be the abese tables the Russian rouble ~ “converted at at 2s; the oman 
Notes in circulation 412,756,000 414,258,000 334,852,000 — 1,502,000 +77,904,000 | Mark at a e Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish |, 
480,000 908,000 ace and Danish kronor at 18 per &, the "Norwegian kronor at 18/15 per &, the 
| Deposits ....++--+++- 225; 226, 87,851,000 — 1,828,000 + 157649000 Sane, “v4 and peseta at 25 per £, the yen at 10 per &, Sd 
BANK OF RUSSIA. _ 
\| The return of the Imperial Bank of Russia for the week ended LONDON RATES. 
‘|June 5th shows the following changes as compared with the ; 
previous account :— Leese CeCe 
j | i = oS om | en os | oS om 
| | ! ; sm ec®! em!) em | em; sf cB 
June 5, | Increase. Decrease. © all F ga aol b ll Pol BE . = 
1917. | ee i » jn |? | = 
1 = 23 a ee Bank rate (reduced from 5 lm | % | % | 
|| God -2--e2--rveseo-asnvenssesevess deal 148,120,000 | 170,000 April 5, te red swnttes: om 9} % | se is? ist is” is” is” is |] 
Gott in veserve abvond posssaarecuacouscass 211,880,000 “ Market rates of discount :— | \ 
|| Loans and discounts, including Treasury 60 days’ bankers’ drafts......| 4443 4149 4482 4483/4 2 422 | 
|| Bonds ...... penteseerweumenennaeesenbs 1065,430,000:_ 18,590,000 ‘. oe _l | eee ai att i on : a i af re a 
|| Notes in circulation ...-.......ceeseeseee ' 1188,930.000"| 12,400,000 we wre’ > “eotinnearenneees 4 -_— "7 at a 4g 143 1 | 
|] Notes im reserve .....c.cccvccescsssccccece| 11,070,000 | en 6 montinn’ Oo. .ccccccccces ene, a3 Hi 4 43 3| a Hi 4b 42H, 
Deposits. including Treasury deposits .... x] 3.010.000 | Loans:—Day today ............ (344 3a i | 3a 494 4354 8 4 2) 
Apl. 23 3 ' i peeenhamibisenmnen pee 44 ia 4 4% 0) 43 4) 44) Mb 
| May 1/14, ay 6, | May Ms, Last Fortnight (at last Settlement) a |5e | 58 | Se | 54 Se 
| 1817. 1911. | 1916 | Week. | ast Year. | Deposit allowances: Banks......| 4 4 4 4 4 | 4 4 
eo AssETS, lena ai 148.0 200 163,002,000) & &£ _At notice houses at call........ 4 4 {4 4 | 4 : a. 
O1D wecccceceercveseses -| 8,000|148,029, — 211,000/—15.244 SMGNEOD cnc ncccvcecscecnsccces 4 4 \4 \4 4 ; - 
Balance abroad. -........ *ivstiom) isersne essa + 14,9004 aorneo C oe SS aes 
ver and su ary coin, 5,000) 6,180,000\— 362,000 
Securities and shors loans| 25,281,000, 26,563,000 S180 — 352000) Saon noe _Comparison with previous weeks :— 
ome md —_ aporeees | 100004309 pred on Fora + 545464000 aaa! © Seder 
er loans an vances 300,900 995,000) + 55,000 Y 22 
Becuritien ........-.....| 23,707,000] 22467,000) 20,529,000] + 1.240,000| +. t78'900 3. —— 1. 
any oy geonenesen | eee ae wee + 5,834,000 2,5 3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Montbs. 
Liberty Loan...........- 10,945,000 22°736,000, 19,632,000 -11731090) +10,945,000] 1917. % % | & ee oe an % 
ne 1537794000) 154645400 825,857,200 —8,640,200 + 73987000 | M8" 33. ih ‘ 4 5 . 
Notes in circulation ..../114571 ped EO fe 4 4 5 5 +|5 
Capital of the bank...... 7900155100 62.2% 0 + ees + 524418000 1s 4 3 4 i 4 a3 5 2 
Deposits ........+000+04|281,597,000 4,360,000 149,061,000 2,763,200) + 132536000 | 3 é , 5 5 4 dh 
Treasury scoount ....../ 21,117,000) 40,029,000) 22,363,000 —18912000| — 1,246,000 | May 4 at | 4 : 5 3/5 | 
Miscellaneous ..........) 853,866,000) 84,994,000) 25,637,000) —1,128,000| + 58,229,000 ll... 406k oe aha a 5t | 5 | 
, 1537794200) 1546454 300 823,857.09 —8,640,000) +713937000 i 4 4 2) i 4 : ry i st 
June 1../4 4 15 5 
BANK OF NORWAY. a | | 214 18 + ee: 
15..\4¢ 4 | 4 a #\8 $ St Se 8 
Mie |S | “Ba | woe Jaw a 
° eek, Year 
goa = 2 a &£ & £ FOREIGN RATES. 
eee ee 7,161,000 7,162,000 6,618,900 —_ 1,000 + 543,000 ree 
f ees and Bank Rate-— ustet. Bank Rate- Market. 
oreign billa......---...| 4,480,000) 4,438,000) 5,518,000] — — 838,000 c * % Changed % % 
Foreign Govt. securi oe 706,000 706,000 762,000 * aed 56,000 Paris ereeee ‘14... ae ee 
Discounts andloans......| 12,640,000) 12,652,000) 5,357,000|\—_ 1: + 1,275,000 — ct: ae Swiss out Jan. 2,"16.. ~~ 2 
Notes in circulation 15,382,000 15,352,000 a +3 jenna ...... os 115. oe ef wean soveee Oct. Oct. 27,'14.. Se 
end 11,656,000 726,000 Amsterdam.. nd *e ef Lisbon seeece Jan. "14.. ee 0° 
Pepoetn et notes. ees 6,949,000 7,189,000 3 966,000} — + 2,983,000 4 eves one. mis: & 5 ee ee Stockholm . _ Nov. s:8 2° 
e right of issue of the Bank of Norway is now calculated at—(1) Th ogee See ve +e | Christiania .. Nov. 9,'16 2 
of guilt Gh the bees ae eavailable balance abroad up to half the stock +. Duly 29,14..6 22 2. | Copenhagen. Julyi0,"6.. 8 ++ 
; ce wi e Sv Riksbank, Stockholm, and the 
N ken i Kjobenbayn, Copenhagen, up to 6 million crowns; (4) en InpiaN Bank Rates. 
amount of 70 million crowns above the stock of gold, Bombay oeee Mar. 17,'17.. 6 ee 6e | Bengal eeceee Mar. 21,'17.. See 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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London. 


Amsterdam. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates 


Copenhagen. 





| New York on 
| 


Dollars for £1. | Cents for 1 Guilder. | Cents for 1 Kroner. 











| Parlevel .... 4.8666 40.25 26.50 

1917, Ch’as. Cable.)60 Dys | Cheques. Cheques. 

(| ps 4.7555 4.7643) 4.7150, 41.00 28.60 

| OF ksnnee | 4.7555) 4.7643) 4.7150) 41.312 28.65 
a 4.7550) 4 7643) 4.7159 41.187 28.75 

We FT ccccvel 4.7550| 4.7643) 4.715 41.125 28.80 

| 4 cc... | acasaal 4.7643! amiso) S| 8 

Italy Paris. Petrograd. | Switzerland. 








































Lire for $l. | Francs for $l. |\Centsfor1R'ble! Frances for $1. 
Parlevel .... 518% | 5.18% 5150 5.18% 
1917 Cheques. | Cheques. Cheques. Chequas, 

May 17 ......| 7.0175 =| 5.7325 27.40 5.1 
OR axes 7.0275 5.72715 27.55 5.0750 
51 7.06 5.7225 | 26.25 5.0550 
June 7... | 7.04 5.73 | 25 25 5.0450 
igulltnaenaal 7.0825 5.7525 | 23.10 | 5 
- NEUTRAL RATES OF EXCHANGE ON GERMANY. 
ae : — 
| Amsterdam. | Switzerland. Copenhagen. Stockholm. 
Fl rinsto | Franosto | Kronerto | Kroner to 

100 Marks. 100 Marks. | 100 Marks. | 100 Marks. 

Par level ............1 59.26 | 12345 | 8888 | 88.88 
| | | 

May 16,1917 ........, 37.37 (78.40 (May 15), ‘53.75 51.25 
May 23,1917 . | se87h “T100| 40 51.50 
May 30, 1917 36.45 75.10 | 6250 (| 451.00 
June6,1917 *: | (35.80 74.10 | 5090 | 49.75 
June 14, 1917 222222, | 32.124 65.25 4750 | 4650 





COMMONWEALTH OF AUSTRALIA. 





Since March 15, 1916. 


Since Nov. 15, 1916. 















































BULLION. 


The gold movements to or from the Bank of England are 


stock of coin and bullion showed an increase of £269,743, 
compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on May 31, 1917:— 





WALTER Bapock, Accountant-General. 
India Office, June 11, 1917. 


Messrs Samuel Montagu and Co. write on June 14th as 
follows :—* Gold: The Bank of England gold reserve against 
its note issue shows an increase of /291,560,as compared 
with last week’s return. Further outgoings of gold are re- 
ported from New York, amounting to $4,500,000, of which the 
proportion engaged for Japan is the most important. Silver: 
The market has at last left the doldrums in which it has 
remained for more than a month past. The change was 
accompanied by abrupt movements of the price in 
an upward direction. Disquieting news from China, 
where the political horizon is overcast, has aggra- 
vated the firmness of the market. Whether the Chinese 
position will clear without civil strive or not, the evident 
unrest must affect the movements of trade, and also, 
to a certain extent, the means of communication, particularly 
the railways, now occupied by military exigencies. It must 
not be assumed that the whole of the heavy transfer of silver 








] ‘Date | Rate, | Senet tant, |Usance Par, June 16, 1917. May 7, 1917. 
— | note oneenenne |London on §. Africa.| 8. Africa on London. 
1917 | i \ ene 
> ‘trancsto £1 Jumel5 27f354-364 | 27f26-27 ‘Cheq'es) 25°22 ; ; ; : 
Paris. ---.| inne 0 @ is | - leo __ | Buying. | Selling. | Buying. | Selling. 
|| Bere ..| krone to £l 15 rr Ke | Sight 24-02 , — 
vameerd aa | fiorin to £1 - Sn os ue Bt ss iaten SMe | Eels coccoccceces aa | 4 pm we ts to 7; pm 
‘+i’nia| kroner to £l r i7- | r 18-22 | Sight 18159 j | ig | E s 
Christi'n'"| romer to £1 | 15, 15kr 76-80 | 1Skr 78.82 | Sight 18:159 es peeoeeeese! 3 % dis | i= is % ig to = pm 
a agen| kroner to £1 15 16kr 40-44 | l6kr 46-51 | Sight 18 155 BYS....ee-. 1g ” *e jes ** 
(oP ograd.| roubles to £10 15, 206hr-2074r 188-190r | Sight 91°57 60 days........| 2ie ow | oe 1g % “ 
ital _..| lire to £1 15 53ir 70-75 | 35ir 47-52 | Sight 25 223 90 days ........| 3 — ee 24 % oe 
Switeland) francs to €1 15 2860-70 | 2518792 | Sight 25.22% | 120 days 3h | : 
S 3 . | setas to vi] p a | .) ig 5 “ee ndies “¢ * } hss te . oe - ae = ee ss - Ss - ss ee eas 
oy all Pence to milreis| 15, 30jd-314d | 303d-S14d | Sight _ 
Alexandria a way 7 He + Rs | — p INDIA COUNCIL DRAFTS. 
5 .| do . m . » © . . } 
ee dollars to £1 15 $4.753-6 $3.76-4 | Cable 486 Tenders for Rs.120,00,000 in bills and telegraphic transfers 
B. Ayres..| pence todollars) = 15 £04-503d_— | 50d. T.t. 4758d_| on India were received on June 13th at the Bank of England. 
RiodeJan.| pence to milreis! 15 13¢ad 13434 (90 days i6d ' ‘ - 
Mont'vid'o| pence to dollars 15 559)-$d 554-34 rT. | 5id | The following is a statement of the tenders sent in :— 
Iparaiso| pence to peso | 15 124d 122,d 90 days .. Bills 
[dalcota-.| ster torupee 15 Isa | Is fgg TT Ie da Tendered. io to 
| ..| ster. ru 2 ; 48 %3- “i. 8 Rate. ts Rs. tage. 
= ..| ster. to rupee 15 1s4 ‘Ra Is 43-44 0 | T.T. | ls 4d Is aid Le inacnphaewmaeaen’ 1,73,000 eee $9,000 Mona 5s 
HongKong ster. to dollar 5 285 2s 44d | TT. - Deferred Telegraphic Transfers. 
Shanghai, sterling to tael | 15 3s 84d 33 7d T.T. . DNS oikistickgntaes 187,30,000 ...... 449,000 ...... 56 
Singapore.| ster. to dollar 15 2s 444d 2s 47,4 | T.T. “: Immediate Telegraphic Transfers. 
‘Yokohama sterlingtoyen _—15_ 2s ltad @sigsd =| TT. | 24.584 Ren EME Ap 00,000 ...... 13,52,000 ...... 56 
Total bills and transfers 213,50,000 donee 120,00,000 
LONDON COURSE OF EXCHANGE. The amounts allotted were :— 
On | Usance | Tues., June 12. | Thurs, June 14. In Deferred | In Immediate 
— a In Bills. Telegraphic Telegraphic 
Amsterdam and Rotterdam......| Cable 11.52 11.54 1152 1156 franeiane, | fronchens 
BED. cencesee ceccccccccocccese|S Monthe| 11.67 11.73 | 11.67 11.73 ee 
PATIS .cccccccccvocecersees esses | Cable | 27.26 27.30 | 27.30 27.35 | Drafts on— Rs. , on = 
DiRGO  .ccccccccccccececccccess !3 Month:| 27.60 27.65 | 27.65 27.70 Calocutta ...... 34,000 at Is 4.156d |18,86,000 at ls 4.1564) 1,135,000 at 1s 4,254 
Marseiiles ........0. Seccececees. |3 Monthe| 27.60 27.65 27.65 27.70 Bombay ...... 65,000 at ls 4.156d/75,93,( 00 at 1s 4.1564 11,26,000 at 1s 4.25d 
Switzeriand ..... ere ls — tes pe gs = S Madras ........ | oe |10,70,000 at ls 4.156d) 1,13,000 at 1s 4.254 
PD ccistienvesntenececsese+ | onth: . . } 2 —o } 
nie and Moscow........-. \; Coble 198 201 | 2X6 203 Totals ....| 99,000 |105,49,000 |12,52,000 
DD. seceoewenns ecccececccoce onth: nom } nom ia een: Sere ania PA ih aE ee He | 
‘| Italian Bank places ..........-. Cable | 33.55 33.60 | 3355 33.65 The following statement gives the result of the sales for | 
"Fete cae ° ee aren 4.763 | 4.764” 4.763 | the past two financial years and present year to date :— 
ET Setasenbuiitsbeatbosgent> | Demand} 4.77 4.77% | 4.77 4.774 Rs. £ 
Madrid and Spanish Bank places Cable 20.15 20:25" 20 20 20.40" Whole year, 1915-16........cccccceces 3,039,03,471 .... 20,371,459 
DED onsescntcsneeneeeesess< Month: 55 3 - rH WOES FONE, SONU EE cece ccccocesce e+» 4,907,77,364 .... 33,021,429 
Lisbon and Oporto... .....+-ee6-- Cable RY) 5 ‘ — ee 
Ditto a, cceeesoeccocces 3 Month: ' nom nom Year 1917-18 to date— 
Copenhagen .......se0- esesesee-| Cable 16.40 16.50 16.38 16.48 April 1 to June 6, 1917..........000. 1,080,00,000 .... 17,275,476 
Ec cnnnnnhvaan abana Cable =e a= s ~ = = Week ended June 13, 1917............ 420,00,C00 808,365 
Btocbholm .... csccccceccccccces Cable 15 5 2 . . 
hesitant nddhb ideeheeee et eie 3 Months! wan o - “A same . Total April 1, 1917, to June 13, 1917 1,200,00,000 .... 8,083,839 
Calcutta and Bombay .......... Demand | 32 J } j y 
Meatin and Bomba GF sereseees. a MH igglltte tna Next Wednesday (June 2oth) 120 lakhs will be offered. 


no longer announced. For the week ended June 13, 1917, the | 


In India— & 
Gebd cc cccccccccecesesccccccececcccscoceseeccoe 151,000 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice .. 6,034,515 
British and Colonial Government securi- 
ties (value as on March 31,1917) .... 20,591,627 
British Government securities since pur- 
chased (cost price) .......... coccccee, 6,408,283 | 
——_ 32,124,405 | 
32,275,405 


London on Australia.| Australiaon London. | in the form of sycee meng gem ae o~ and peat that 
s has taken place during the period of the war will necessaril 
Buying. | Gelling. | Buying. | ae. have to be pupleced ata stetaeent date. Much of the eilver 

Cable ...., ar 1013 was derived from hoards in the interior, whence it has | 
Ondemand ...... 97% aos 99} 1003 been drawn by the tempting rise in its exchange value. 
Tl . oninganes 97 ons 984 1003 Moreover, substitutes have been adopted, one of which, 
80 days 1... 964 us 98% | 994 | by no means the least important, is thus indicated 

———— 
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‘There is oe Herald under date April 21,1 
dicen bathe, ond — contributing to the de See "of 
coins to China by e at is the imports of gold Hn gore . J. LYONS AND CO es 
this way of settlin, xporters to pay for their purch ~~ March 31 
ing the white tal bills has been found began th sigs te aoa — 
metal here.’ O er than send- Amount. Inc 
copper cash ere.’ On the other hand iti ‘ieee in oan 
: : are being s and, quantities of Ord. shares £ Amoun | 
agg Sanh on ited under private auspices in + foe . she. = +e ee Land, buildin = Ine. oF Dec | 
ing dynasty . S a serious cri » pf. ord. stock 400, si ic. gs, i] 
4) v, and “ : crime und Ist deb. stoc ,090 .. Ale» reece ~ 
Republican pinieas eo a punishable offence ae a om 44 yn 300,000 ee Stock-in-trade .. LEONG + 30m 
would prob b e course a scarcity lst mort. db ae >, oe 4 y debtors } eset 4g + 88 8) | 
: ably create | ity of copper cash | 2nd db. 44% 45,878 ; Plant, &c 08 055 
silv : ; ocal demand f | as ndmrt, deb. ’ .. + 45.878 Su tea eees 216 515 + 48 
fallen —e by the Indian stmt Sod belkes The ae <waee Ay TA .. + DAD ad leone, a1 .. + 1am 
11 lacs, and . oe» etailed belo property .. 7 age ns, 
Maw ath last. T approximates the w, has | Interest accrued 2,456 .. + 96,866 WarLoaninstal 
MAY ast. “ee recent | ee accrued 5, , War Loanins 2.400 ..— wx 
eam a aoe oo total note issue is about cau on Cozion Café lia- 728 .. + 2,093 ments ye 26 
. ALL , 3 res larg PS sees. , 
~ arger | Bank loan...... 200,000 .. ~~ 89,556 — Pe aa 35,000 Hs 
(In lacs of rupees.) —_— — (War ’ +. es orvececess 113,250 *e : 36,20 
y _s , : “aes | goan 5%) .. = 1.775 
— in circulation .. “— 22 Mey 31. June’. | San. ce ea ata .. + 35,000 
teserve 23 ‘ seer e eee eeee 75 ; P . | Vaclaimeé divs.. , my 
+ awe ae na Bol .. S831 .. BABI | Rene os. Sm al 
p= - . in na yulli “ae wy nin J 3 | Seethend tan 000 . 
Gold in } ngland Sie eeeeeseoees l 032 993 ee — ofit and loss. i 101,833 id ” 7157 
| The stock i: aia Pe ahaa a7 : m7 Total . 397) Rt? ——— 
| ith stock se Bombay consists of | es es 517 | nose Sp MlkOS2 .. +219,942 n ane 
| ith 2.200 Dars ‘age . rf 2,700 bars _ | tal "9 81 —_—- 
consisted of ab any week. The stock in Sh ies as . ompared | 5,212.8 210,74 
aio an nt dete 22,200,000 ounces ty ne gen on June oth 2 
‘ =, «ad TY area . . ios . 
15, 300,00 Prae-oe ured with 25,400,000 ou € and 15,000,000 | 
>: 0,000 GoOhiars cn J one sail healt A oo ounces In syce and j BOND DRAWINGS 
The movem ae ; ; 
; i ments in the cast 
day durl nN the cash price ¢ f ; — 
y during the week h ce of bar silver fr 
: 9 ie week have been as follow e silver from day to \R 
une S Tie S follows :— ’ -— % 
917° ee st, iti tee i el | a a | 
Per Oz P dag 1917. 1917. eo eM, June 15, | = per if 1} ‘ 
He er Uz, Per O . » 1917. 1917 | ’ . ISNg . . 
d ] = Per Oz P / ‘. } 1 Jul +" | 
38 eas d - — Per Oz. | sas haat vl 
l ** OS: 20 Bh. « - j { © ’ 
Seno aed a 20} a IMPERIAL R 
Comparing with previous year ; my o» = SOT, B £57 2 
June 16 To, 29 us years as! yllows :-— ( 
met, June iT, Junei6, Junel6, Fuse is moo | 
d “son 1913. 1914 ie 7 a 16, June 16 y 
. a d “7 1915 1916 . SI 
| 244 — 7 “a d | 
| is ee et = 2 ) 22 C 
| oo “ -- S50 M 
| The London C NOTICES. ; " 
; ~UUUOU ountyv aii as 
| announce the yunty and Westminster B . 
* 0 ¢ the openin y of t! eir + “9 _ Sted Ba } Lin ite 7 | ‘ \ : Ml , 
OSt. 112 empo! : a asCil i .Grid bran od 1iLCG, | * g c ; 
; nanavem a pegs I remses at Calle rm A] : ch ou the 18th \ in od 
pr I ye ment ot Mr FE. A Uhth ¥ TI mA iCaia $35 ut der +) ¢ 
emises in Bar . Uhthont, The bank has: nadie st 
rem : 0 sarcelona, but tl ee ee as also secure 
occupation for sever ’ it they will not | ured TRAMWAY & 
1 for several mont! ? iil not be ready for | OTHER MONTH 
nooutis. Cae) or LY GR ' = 
— . | a 
] » 
| ANALYSIS OF BALANCE-SHEETS, 2 Mies |e 
“ | ; : 
| BLEACH iA bl = 
' = HERS cn — . Pow l — 
 _ Ass OCIATION j Braz ‘ T nm. Al Fa . $ e $e 
LIABILITIES en SS, aoe | ee ip mnths { Gross! 7.45 + 3 : 
i An int Inc or Dec ASSETS b ‘ 1 i} me M 3} wot 4.5 r «i H 
Oo Fy ; a ; $35,354 - 
a > 25 ° 3 Amount. Ine i ric, & j m 4 (Gr 2,0 = 
P 2,350,039 : . ne Buenos Ayres ad + 26 : - 
aod 472 La . Croze Trams - UNet | ‘ga70ee$ 18221) 
Unpaid 2,250,0€ ern es oe Burmah Elec. Ti t sM 1 8 eee L 9 
1.622 + i= \ G1I90,5ID oo + ways and Lighting 8mutt £40,595 + 7% 4 
ieee 796.368 De 42.652 + Cape Electric T is Apl. 27 Rv tig 
Jepre Ps $ ( 35.242 ma J} . . ric Trams. Ll mnth ' oi f € > C _ 1,44 - 
Gen. rese Oi ° ; s 13.635 i Canad . % A May : ~ ba 21%, i : = 
Div eo 50.0 i by De \ Ga 4 £5,420 + 4 + 
Fire insuranc 89,0 — Carthagens acd \p G a P . 
fund : Trams. 2 mut $86,702'+ 21,865, 7 
Protit and ic 3g ~: ++ 20.987 Ww an mes Feb. 2t 12 £3.22" + , E 
' 93,155 } . 3 mont peter hi. 0 7,2 
i omen 472,801 mths Apl. 30 Gr 7.054 2 
j Tota! . o6E Su s Mar. 31 a 22, ong 
S66 .. + 168.72 " ne ice oe) rose 1, _ 2,800 — 
nanan eee 9 870 OFF 1G , ™ Apl 3 — $°603, + 970,521 14,2 
BOOTH STEAMSHIP. nd) Year Dec. 32 t Net S1S7E,100 + 960,304 noes 12014 
. March Qi7 . nei, . a oe 506,75; + 66, 36) “8.66 : 
LIABILITIES arch SI, 1919 rep 20 mnths Apl. 3 { Gross ee et L 3 
Amount. Inc. or Dec ASSETS Light, t Net $7065,575 + Et “ 3 £75\+ 
Pref. shares. a. ical Amount tel pa 2 sia easeoneet bs 
Ord. shares. a ¢ yee oe — Steam z ; Powe! —— Jan. 31 “5 £33,086 S 160 
x) & deb. stock ey a vat seen TS, KC... 1,039,061 <t ae ¥ “A se r Mar. 3} Gs £7,12¢ 
feserve ...... 500,000 .. bee! Semeeteoets “Gate ei A men oy hy hd aE 31 (Gross $545,397 + 7 , £36,971/+ 
Undrwritg act. ae .. + 100,000 ~ wane nts 4121 re 4 pee ye Qmnths Feb. 23 \ Net <3uP 01) > 78,782 597 210) 
Pension fund .. 4 -. + 10,977 Le pe ~ * 8.329 + 374,134] x sears * a Power $muths - oe 204 £2133 34,102 8 + 
pen voyages aoe °° mm D one palncs. 49 262 rp eystone Telephone.) 4 mnths il eae $25,574 + . 5 
ee aie °* eben MOREE cveces D5 i La Guaira Harbour ths |Apl. 30} { Gross) $150,196-+ 9,87 es 
Deb int.accra’d we .. + 212.452 sponse ge ant -. + 287,764 i. Plata Elec te punto Mar. 31 \ Net $63,034 1. 2/002 ona’ ~~ § 
Bills payable . aa lie 1 fee ans to Booth a + 10,327 | an tae, Bowet, Smnths May 31). o* f+ 1,491 2 030| + 
Brefe ead los 808 .. + 4.750 wand Co....... 66 11 d Tramways 4 Smuths Apt 30 { Gross 126 — 216 id 
oss 111,190 .. + 583 Bills receivable ~ os sl 333 000 | Maxie _ Trams. 4 myth “ { Net yh + 4,265 
aie ; 543 Cas . nl , Manila Elec. Rail STSS hie 1 2,353 Hi 
| eee 2 197.547 ietaaaea ibe (ae 2910 -» — 15,550 | var oo a Tear |Sen. = pi 219, 565 + be 353 Hi 
cm 547 .. + 123.585) Teta) —— er 5,995 my iver Pows Imnth Api. & S Geum an + 23,200 > o 
ARDSON’S, WESTGARTH. AND CO 2,147,547 .. + 123,585 | P stevideo Water... $anths Mar. 31)" 0" 157,598 ¢ 18,902 . 
,WESTGARTH, AND CO., LIMITED. ara Blectric Rail-\) 10 Qa eet Lok 
Dece ia I WAYS ...---- 02-5 lmotl - Geen! Zvan lL 1,648 57,38 
—L— i _ eo Pees th Dee i{ Yor saat “T 
Pref. shar we te aaecenees at tiees) moths (May 31 Gross | $115,00\+ 18,348 
Ord. eam menene " eam . Inc. o1 Dec. | = + . a 1 mut! 4 (4 ve 
‘ Scere Same Dd and, buildings OESS Sag ith |Apl 30 { Gross #2804,000 wn ore 
ve onan deb... 350,000 . B0..00 wannabe ’ | Power sade me lA Net ee + 273,0¢¢ 
accrued . . es _ Er ceee -cccees 695.67 _ Stree + S11300W — 156, 00% 
Seeeellien am — 2 ee Exp. 1916 for 95,670 .. — 35,000 | t Rly. Dept. } 000 
Loan . es 140,301 .. — 03 238 oo purposes. . 16700 ‘ j New Coal Dept.. i , 
Musitiens suc. . «~ ee —_ - in - trade, 6,700 .. + 16,700 | Rangoon Electric : ore x {Sx ld 
pense ace : : Ons seve ee eevee o Shawinigan Water muth Jan. = 73 OOC ¥ 
Protit aoa. aaee .- + 33,107 ae debtors... levees * 81,427 ion Power _— lmnth iM snes Wet 2468 — 1% 
SS... 54, q . + 50227 yments fe b oe == 67,166 | oronte ** ith Mar. 3i 
50,22 ‘ in fy » Riy., &e ar ane 
‘ — oll Shai 4.414 Ay | United Ele “os 9 4muths |Apl. 3X {St ne. ce + Buse 3 | 
S Bi s ° ee Si — ci. O Myre 7,158, 3,892 bol ead 
- , Soe Cash ~ bh S sees 60,329 te ‘ 48 | pntatevides tha 7 = vet $479,645 > 4,845 1,667,40 - 
WEE ceceess 1,277,692 ee and.... 28,374 —e a Subsid Cos ) moths May 3] 
a 692 .. + 22,501 ee ee Ver Utah Secs Corp j | } meth ir £28,716 367, 215,538— = $ 
a Total........ 1,277,692 | era Cruz Electric ) " YL oa ‘i eacoi+ 81:7) |. 
a 692 .. + 22,50] | Winnipeg Electric ; oe Mar. 31 my et 52,111 zi - 
° anths j|Apl. 30 { Gross Seal 16,908) 55,60 ee 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railwa 


as from January Ist, 1917 


ys have been issued since the G 
The Government took over control of the Irish | Rativvars pay ty Lt oy sgapcaaaarearainaa 


































COLONIAL A AND FOREIGN RAILWAY RECEIPTS. 


AMERICAN RAILROADS MONTHLY STATEMENTS. 




















—_— (PresentiGross Receipts for! 
| Name Period Ending Mile- | Week or Month. | Total Gross Receipts. 
\ met age. 1917. | + or—| AM? | +or— 

1 [NDIAN. ? Ks. | Ke 

engal ....| 5 weexs May 5 847 | 1,27,000:_— 751) —6,00,000/— 
| Aaa Ry | SweeksiADI. 28 118) "16530 — 36%) "Boren — ——Tatso 
| Bengal & N N.Westrn. 2 weeks 14 «2,065 4,05,580\— 85.792 8,59.040/— 60.273 

Bengal Nagpur. 3 weeks 21 2,691 | 10,73,00C) + 30,000 31,12.000 + 29,787 

faba Bar 8 OL Q weeks June 2) 258 | 15.2800\¢ logo 1,33,22,000 — 4910 

eeks . +389) -- 40,764 — 3,091 
| amt Umblia Kika " cos June 9 | 231 80,000/+ 9,711) _7,81,300) + 93,954 
| Gast Indian ..-. 9) 2,804 | 25,850,000! + 287,00, 2,35,49,000, +  4,85,000 
| G Indian Peninsula 10 pe 9 3,111 | 22,51,50C)+ 388,700; 2,20,31,000) + 33,733 
Madras & 8 Mahr. 3 weeks Apl. 21: 3,169 20,60, 00¢ — 60,705 30,80,006' + 18,550 

| Be igKamaon, 2 weeks 14259 43,669 — 6,072 91,256 — 5,474 

|iieaae-oriy| tee Ae] Ge oe eet ai 

| Ro h Indian... -..| 5 4 ’ — 20,04,1 1,09,235 

\} sth - Pu aj smnth) 4mnthsJan. 31 926 s 97,458| — 172,738; 26,08,897' — 85,819 
IGN 
i} TE, | | | £ | £ £ ! 

i! argentine N. EB. ..|49 — June 8) 752 | 10,300/+ 3,900 355,802) + 52,389 

Argentine . Trans . 49 weeks ¢ 111 | 5,080}+ 1,24¢ 97,710 + 32,530 
1} B.A. and Pac ane i — Fet 1 <= 79, ioe = a3 ba: ~ i 
i] Ensenada . weeks|Feb, 4) i— 00 300 | — 000 
8 > at “Bo ithern|49 weeks June 9} 3,792 95,00C;+ 2,00C 5,470,254 + 207,346 
| BA Western ....|49 weeks a, 10} 1,870 44,000— 5,000) 2,385,000/— 180,000 
i} Bue nosAyres Cent. (11 muths May 31) 190 25,929 — 22 268,840 + 1,740 
| Central Argentine. | 149 weeks June 9; 3,305 80,000\— 23,600) 4,989,100,— 436,200 

| Cordoba Cent ral . 9 weeks £| 1,205 36, 500|+ 3,770 0 + 16,660 
|| Entre Rios. . “149 weeks 9 831 15,700! a 4,300 + 22,900 
\| BRAZILIAN 

| Brazil Gt. S uthn.| 2mnths/Feb, 28) . | Ms36, 260) + 3,510 O+ 13,860 
(| Brazil Railway....| 4mnths Apl. 30, 3,483 |Ms378i900 + 350,510 00'+ 1,382,280 
|| Gt. West. if Brazi’\23 weeks\June 9} 1,010 10,90)|+  3,10C D+ 68,750 
{| | Leopoldina........| 123 weeks S| 1,83! 29,363 + 8, one + 65,975 

| Mogyana . '4mnths Apl. 3C) 1,180 Ms1476000/ + 25: 00 + 128,588 

Paulista .......00. 4mnths 30 748 |Ms1880000\+ £30, 979 0 + 240,648 
| San Pau ee ‘}22 weeks June 3) 1533 21,970! + O3€ + 3,342 
}Sorocahana ......] 4mnths)Apl. 3} 967 Ms1451000 + 163,524 00 + 584,837 
1} State of Bahia, r 4 a 4 mnths, m" Ms42,000,— 19,006 o— 59,000 
|| CHILBAN AND | 
| P *ERUVIAN | 
1 nto! tag MOE: secces 23 weeks June 10 833 36,780 + 6,910 874,615 + 110,000 
4 |! 4mnths Apl. 30) 644 11,000 + 1,500 64,000) + 600 

Nitrate it weeks. ‘120 weeks May 31 366 29,354 T 10,224 $71,948) + a 384 

| Pernvian C oe | mnths 31; 1,059 | §902,780,+ 75,880) 10,162,672'+ 1,328,675 

{| Taltal 2 \ 31 182 23,197 — 158 211,455 + 6,689 

CUBAN ' 

Cuban Centr Disa \49 weeks June ¢ 362 17,167 + 5,057 869,649 + 103,787 
|| Havana Cental ..|$8 weeks #70 B133'+ 1,789, _ 341,142)+ 25,689 
{| Cnited of Havana.|49 weeks ¢ 681 36,003'+ 3,181) 2,166,925' + 211,662 

| West of Havana ../49 woeks S 147 8,273 + 995 290) 52,128 

URUGUAYAN, 
| Central Uri iguay. ) weeks © 271 13,518,4+ 2,707 648,144 + 30,927 
| C.Urug.( East Ext. 49 weeks ¢ 3il 6,114 + 1,944 242,931 + 39,987 

Spr Weactatieo weeks; 8) RIL| Trent ars) awry 10-267 
1¢ rw. (West. Ext)i49 weeks C 761 27: 88,726 — 0, 
| Midland Uruguay .[1. mnths May 31 319 12,766. + 1,258 142,782 + 30,055 
| North = vst Urug.;1l — “ 31; lead $27,00\ + 4,939 269,020 + 25,189 
| Crag. East Coast. . mnt i ar. 31 $19,223 + 1,014 oe 
| Crucuay North {muths|May 31) ""73 1,979|+ ‘202 19,446 + 84 
| OT g REIGN, 
|| Ale vy and Gandia..'22 weeks. June 9 33} Psl1,000;— 1,00¢ 249,370 — 68,530 
| Bilbao .........00. 5mnths|May 31 15 4016+ — 368 19,100 — 1,592 
| Bo pre 9 maths Mar, 31 136 | 17,000'+ 4,356 87,250 + 3,975 
i ( icnNat.Rly| Smnths|May 31 86 10,87¢ 58,516: + 3,850 
| Colombia North 7muths'Jan. 31, (Net) 4,455 + 127 25,740 + 2,120 
| Colo ys, &c. 10 muths a. 5 185" we + 7,217 201,646 + = 
| Costa Rica ........ 3& weeks Mar. 3 s939\— 1,996 185,662 — 3,040 
| Dorado “Extension| Smnths May’ 31 71 9,600}+ 1,700 45,700, + 10,300 
| Egyptian Delta 30 days |Apl. 30 559 #5,923\4+ 1,384 17,492 + 3,404 
\) the of Spain{22 weeks June 2 104 ah + = Ne + “= 
| At mal of . Gross 56,361 — 6 G,175 + 9,16 
ent Pet 4muths Apl. 30 { Net 30,822'— 5,482 139,314 — 2,997 
re airagCaracas| § mnths May 31 23 7,750 ° 43,000, + 1,060 

Manila(Nor. Lines)} Year Jan. 6 315 6,149;+ — 929 283,555 + 25,100 
| Do (St nh. . Lines) Year 6 269 4,240|+ 1,068 202,354 + 17,690 

| NassjoUscarsh amp) 3mnths Mar. 31 ae 9,974'+ 1,624 25,168 + », 206 

Paras Ay c entral. /49 weeks June 9 255 3,370 — 40¢ 127,570 + 9,929 

i s,&e.! Year Dec. Ut .. Drs 842,631\+ 88,828, 11,412,618 + 3,081,814 

Puerto Ua , &.| Smnths May 31 35 4,500/+ — 68 22,144 + 35,256 
ewe "a 48 weeks June 2 10J 3,754'+ 3,00C) 1,392,710 + 109,140 
| Santa rovinece, 

im neh Railways} 4mnths Apt. 30 yer , 39,067 Wet : “= 
ama . & Santiago! 4mnths x ia 11,540 3,400 1, 98C 22, 9 
dafra and Huelva.‘ 4 mnths 30 112 ! 10,377'— = 1,787 40,696 — 5,705 

* t 10 days. ie 
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—__Name. Period. 
Alabama Gt. Southern® {| }™2th 
Alabama & Vicksburg {/,}™nth. 
Atchison, Top.,&8. Fe. { |.) th 
Atlantic Coast Line ..{|,)™uth 


Baltimore and Ohio* .. 
Ohesapeake and Ohio*. 
Chicago & N. Western... 
Ohic., Burl., & Quincy* 


4mnths 
Imnth 
4 mnths 
} Lmnth 
3 mnths 
Impth 
10 mnths} 
Imnth | 
4 mnths, 
| moth | 
9 mnths) 
1 mnth | 
| 4mnths} 
lmnth | 











{ 

{ 

Chicago Gt. Western . ! 

Ohicago, Mil.,& 8t Pau! 
Cincinnati N. <n 

Colorado & Southern .. { 

Ouba mn Aner: 
Delaware and Hudson* } | dmnthe 
Denver and RioGrande{ | }™2¢h | 
Erie Railroad 


Great Northern ...... 


| 

| 4mnths} 

| Lmnth | 
eosevese | 4muths 
} Lmnth | 
| 4mnths} 


Illinois Central 1 mnth | 


teeeee 


4 mnthe| 
| lmnth | 
14 anths| 
Imnth 
; 4 mnths} 
| Lmnth 
} 4mnths 
lmnth 
3 muths 


Kansas City Southern. 
Lehigh Valley ..... 
Louisville & Nashville. 
Minn. St. Paul (Soo) .. 


ae 


Miss., Kansas, & Texas* | mutha 
Missouri Pacific .... pow 
Mobile and Ohio ...... he en 
New York Central ....;! —, 
N.Y.,N. Hav.,& Hart, {| }moth | 
N.¥., Ontario, & West. | [onthe 
Norfolk and Western | Lmanth | 
Northern Pacific ...... } nthe! 
Pennsylvania System: imnth | 
t of Pittsburg... 4) 4 mnths] 
West of rel] unt | 
Pitts., 0. C., &8t Louis, {| }™nth | 
Phila, & Reading Riy.*{ | } Wut 
Phila. & B. Coal & Iron*{ | } nth 
8t L. & San Francisco { Lmnth 
Seaboard Air Line binant eet 
Southern wee {2 
Southern Pacific ...... | — 
Union Pacific ........4| ae 


Ll mnths} 
Lmpth | 


Vicksburg, Shreveport ; Lmnth | 
and Pacific 
4 mnths} 


Wabash* ........... ° 














Ending Gross. (Ine. or Dec.! 
| $ | 
Mar. 525,900 |+ 19,000 | 
4,566,000 |+ 464,000 | 
May 63,000 j+ 11,000 | 
| 1,792,000 |+ _ 214,000 | 
Apl. | 13,270,000 |+ 2,220,000 / 
128,545,000 |+18,284,000 | 
3,617,000 |+ 352,000 | 
15,167,000 |+ 1,903,000 | 
10,294,000 |+ 1,251,006 | 
38,425,000 |+ 3,343,900 ; 
4,433,000 |+ 505,000 , 
16,799,000 |+ 661,000 ) 
8,303,000 |+ 942,000 | 

,829,000 |+ 2,022,000 

Mar. 9,692,000 |+ _ 745,000 
| 27,875,063 |+ 2,715,000 

Apl. 1,261,000 |+ 81,C0C 
13,697,000 |+ 1,076,900 
9,331,000 | 582,000 | 
32,954,000 |— 16,000 | 
Mar. 1,051,000 |— $00 | 
9,142,060 |+- 1,022,000 

Apl. 1,324,000 |+ 175,600 
| 5,686,000 | + 737,000 

ar. 230,109 j;— 569,600 
4,562,000 |— 196,80¢ 

| Apl. 2,196,000 | 11, 000 

| 8,574,00C |+ 89, 

} 2,351,006 |+ 433, O00 | 
8,580,900 | + 1,310,000 | 
| 6,342,000 [+ 315,000 | 
} 23,067,000 |— 57,000 | 
| 6,736,000 |+ 271,000 | 
23,347,000 | + 1,524,000 | 
6,965,000 | + 1,570,000 | 
27,050,600 |+ 4,190,006 | 
1,059,000 |+ 167,000 | 

4,201,006 |4+ 809,000 
4,092,000 }4+ 460,000 | 
15,377,006 j+ 783,000 
5,943,000 |+ 770,000 | 
23,202,000 |+ 2,696,006 | 

Mar. 2,454,000 |— 499,000 
6,882,000 |— 1,102,900 | 
Apl. 3,061,000 |+ 506,00 | 
12,688,000 |+- 2,554,000 | 
| 6,161,000 | + _ 770,000 | 
24,388,090 |+ 3,555,000 | 
1,077,489 |+- _ 15,052 | 
10,422,993 j+ 660,500 | 
17,031,000 |+ 827,000 | 
63,725,000 |+ 648,000 | 

Mar. 6,924,800 |4+ 825,00 
19,360,000 | 4 1,456,000 
Apl 669,000 |— 32,006 | 
2,549,000 |— 153,006 | 
| §,C77,000 | 400,006 | 

| 19,686,000 |+ 825,006 

| 7,679,000 |+ 1,223,000 

| 26,064,000 |+ 2,663,000 

} 26,416,700 |+ 2,553,000 

| 98,473,000 |+ 7,814,000 

| 13,004,000 }+ 1,355,000 

} 47,401,000 |+ 3,166,000 

} 6,226,000 |+ 1,256,006 

| 92,984,000 |+ 2,914,000 

| 3,935,000 j-+ 223,000 

| 41,253,000 j— 310,000 

Mar. | 3,935,000 }4+ 223,000 
} 11,253,000 |— 310,000 

| 4,630,000 }+ 406,006 

| 42,330,000 |+ 6,521,000 

| 2,686,000 |4+ 236,000 

| 7,804,000 it 920,000 

Apl. | 7,169,000 912,000 
| 66,972,000 IF 7,969;000 
} 15,414,C00 |+ 3,063,000 | 

| 58,581,000 |+ 12,432,000 

| 10,621,000 }+ 2,141,000 
| 35,950,000 |+ 3,337,000 | 
May | _ 155,000 |+ 19,000 | 
| 1,856,000 |+ 322,000 | 
Apl. 3,376,000 |+ 391.000 | 
| 12,385,600 1+ 622.000 | 











Net. Ine. or Dec. 
$ $ 
124,600/— 26,000 
1,440,000|+ 261,000 
\ 
3,380,00C'— 27,000 
44,025,000\+ 8,265,006 
895,000\— 260,000 
5,053,000'+ 419,000 
2,468,000'+ 554,000 
8,407,000'+ 320,000 
1,220,000/+ 236, 
4,604,000'+ 209,000 
1,695,000/+ 48,000 
5,392,006/—_ 1,736,000 
3,039,00C;— 315,000 
9,084,000! + 1,000 | 
232,00C\— 28,000 | 
3,746.0C0\+- 153,000 
2,155,000}+ 22, 
5,782,000\— 2,255,000 
283,600; — 4,000 
2,919,000!+ 716,000 
4,900|-+- 51,900 
2,211,800/4+ 476,000 
— 22,148'— 478,952 
1,202,000} 1,188,600 
95,000}— 227, 
1,325,900/— 1,132,000 
697,003;— 44,000 
2,461,0)C}— 53,000 
901,000i\— 584,000 
1,460,000i— 3,604, 
1,351,000/—_ 364,000 
2,973,000}—_ 1,062,C00 
1,473,20014+ 566, 
6,198,000}4 1,728,006 
370,00C/+  _64, 
1,449,006) + 374,000 
936,990'\— _ 228,000 
2,700,700}— 1,338,000 
1,366,000; 194,000 
| 6,321,000} 12,000 
513,000}— — 725,000 
1,492,000/— 1,335,000 
394,000|+ _ 212,000 
1,420,000) + 1,083,000 
1,874,000/4+ — 652, 
6,470,000, 4 2,547,000 
200,211j\—_ — 98,6 
2,102,238) — 196,577 
58,000}— 1,522,000 
rt ety 000|— 7,274,000 
1,647,000}+- ,009 
4,383,000;4 426,000 
36,006;— 18,090 
437,000: _ 99,000 
1,664,090, - 159,000 
6,868,000|— 718,000 
2,667,000j+ 332,000 
8,562,000} 117,000 
$'295,0001+- 815,700 
15,795,800;\— 4,014,000 
2,372,600; 244,900 
§,125,000j— 4,415,600 
1,441,0003+ 481,000 
| 3'716,000}— 1,159,000 
485,000 | + 77,000 
1,344,000}+ 346,000 
485,000} + 77,000 
1,344, 000)+- 346,000 
1,186,000}+ — 144,000 
12,528,000}+ 2,521,000 
786,000 59,00 
2,240,000} + 49,000 
2,084,000}+- €2,000 
20,168,000}+ 2,451,000 
4,990,J00}4+- 1,298,000 
16,870,000|4+ 5,345,000 
3,760,000}+ 628,000 
10, 140, 200}— 1,349,000 
1,013,000)4 127,000 
3,149.900)— 


233,000 | 





* Net earnings before deducting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS. _ 
Total Receipts. _ 






















































































iPresent Gross Rece aoe 3 . ars ; Receipts for Week. 
N | Period. Ending; Mile- for Week A Total Gross Receipts. Name. Period. Ending 1917. (+ — 1917. » +or— | 
eee at age. | 1917. | + ch nS te RY 43 weeks|May 7 7.30214  “z,aic! 42,782,91614 09 
; , Colorado and Southern. .| 20 weeks! 2i 299,544! + 22,713) 6,511,812)+ 310 
Canadian Northern|48 weeks\June 7} 9,405 | | $908,700 + 279, 9, 00€ 860 7,30 Denver and Rio Grande! 20 wee 21) 555,200} 101,500) 10, 235,752) + 153 
Uanadian Pacific ../48 weeks 7 12,993 | $2, 327,000 + 253, CC ,000 8,0 Georgia Southn & Florida) 4 ouahel 2) | 47,865) + 4,612, 2,510 884} + 89 
} Detroit Grand H.|22 weeks! ? 189} £15,699 + 118 792 + 1,09 Louisville and Nashville! 20 wee 1} = 1,360,575! 143,625; 27,294,173}+ 3,000,000 | 
Grand Tr unk eee (22 Weeks 7 4,008 £213,862 + 43, 343 4,155,682 + 465,964 | Missouri, Kansas, &c.. 20 wee 2i 696,504! + 65,766, 14,726, ‘e7al + 552,899 | 
| Gr and Trunk Pac./22 weeks 7 916 $22,819 + 5,805 430,511; + 14,814 | Mobile and Ohio ..... 5 w 19! 268,275/ + 16,294) 11,200,65 1} } 7 él | 
Grand Tri akW est.|22 weeks 7 P £44,383 + 2,995) 816,370'+ 7,301 | Southern Railway ...... 46 wee 19 2,047,611) + 90,530} 92,675, 562+ 10, 0,687,680 
| Tem ...| Smnths|Mar. 31! (Gross) $16,464 : 45,964) Texas and Pacific........ 19 wee == 14, 586,603) -+ 83, 409) 7,675, oo}+ "58,842 
| White V1 ikon |22 weeks June 7 | *235,113'+ 23,806! __-290,000!-+ «ae ee ee Se ere SE eas ae ee 5 
#12 weeks. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. cc ee SOD SE: 
~~ . Nat me. | Period. |Ending| Gross. Ine. or Dee. _ Net. _|Ine. .or Dec. ‘Dee. | Pre wel Beek for | x. 8 
| Name | Period. Ending] Mile- | ~~ ets 
| Canadian Nort Imnth /Apl. 36) $3,315,500 491,200) 757, 970! + 208,000 | <a "4917. + or —} 1917 + or— 
| “amadiau Northern® «4110 ‘nnths | $85,411,400 + 6,452,600] 8,252,400) + 1,436,800 ona Sromeall , | 
| Canadian Pacific® ; Lmnth | $12,356,000 + 1,47 th os Anglo-Azgentin> ...;23 weeks|June 10, 329 | £54,115+ 5,471) 1,186,704, 4+ 5,839 
| Cr" ee 14 mnths) $43,446,000 + 4 pb 000 12, oo a inal + po Auckind Fliect (28dys) 336 days | l 276 | £21,742) +- 599! 259,101 + 6,043 
| Grand Trunk ; Lmnth | | £776,400 + 39,80C) Sg “4 Blackpool and Fleet- | | j 
pres | $mnths £3,002,500 + 215,450) Sd 60 — oo BoD | _ wood ...........+..| 21 weeks| 9) 72} BOL+ 386 16,209 + = 
| Grand Trank Western {| } mnth £167,900 — 700\— 11,200) — c<’se5 | Bristol Tramways ..| 23 weeks; g Bl | £11,847/\4+ 2,282 227,74114+ 10,422 
| 4mnths £576.400—  22,350— 26,500|\— 155,600 | 
| Detroit, Gd inten teety pity 2'000 — “g720\— 15-400 Burnley Corporation| 23 wee ks| g 12 | £1,782 + 95 sa _ 
Milwaukee mnie | . "550 — 36200-— 37,000 | Calcutta Tramways..| 22 weeks} $} 35h | 64,0504 842} 1,488,687 /+ 19,318 
ee teh peeve | mnths! £206,500: + , ’ Chatham & District 23 weeks 7} #15 | £1,584+ 401) | 27,184|+ 1,540 
Cork Electric .. : weeks 7) 9% £1,105 + 134! 28,513 | + 089 
* Net earnings before deducting taxes. Dublin United nt 45 | 33 23 weeks may 3) | S5BOt MH) LAST 1736 
tian Markets . weeks| May Pa £940 p 1,£62 | + 5,054 
OTHER COLONIAL RECEIPTS rhe OS Pee |23 weeks|June 8! 2373 £939|— 238} 21,170 |+ 2,769 
~ OLON , ey? and District; 23 oo. “ ; 19 fot t ans Ra + 3,658 
ae ose ieee ong Kong ........ 8 weeks oa x | 6, + 10,541 
{ Present/Gross Receipts oar . Isle of Thanet ......|36 weeks|June $)  .. £356'+ $7) 9,534 |— 214 
Nime Period. Ending| Mile- |_Week or Month. | Total Gross Receipts. | Lanarkshire ........| ‘| 23 weeks! 7} “28 | #£3,066+ 756 5§7,732/+ 7,694 
"| ; age. 1917. | +or- | 1917. 4 +or— Se United ..| 23 weeks 6 42 £3,431 + 1,773) 43,699 |+ 7,431 
——. . eR pec Ae oni in SN iverpool Cor ra-| j 
’ £ aT per ae £ tion eases... | 23 weeks 9} 124 | £16,065)+ 2,420) 333,900 /+ 24,731 | | 
|| Mameraee, anes] 3 mar. 311 60 | 80,3304 9,590 Ba,susl 20,982 Madras Hlectri¢ "| 19 weeks|May 31) .. Ra S308 + soa ihteaeed hiiecead | 
|| Mashonal . ‘ 4 15,751 ew ut ales} 
|| Mid. of aland ‘ “ho fo ae atti i ie sal9 peo “1'384 | _ Government Trams) 37 weeks| Mar. 17) 220 | £39,159 — 86} 1,421,390 /+ 5,963 | | 
be ive aera 28) 205 Lisi6| 362) 38,161/+ 4/868 | Pernambuco Trams... 25 weeks June 30) i, | Seat Meta SSN hee 
ew South Wales 5 vincial .......... weeks | 541 |— 
Govt, Rhondda ...........- | 22 weeks|Ma ee £2,301'+ 1,064 30,561 |-+ 4,424 
| Bota a a 4 y Ye ee aT Rt se oA Shanghai Electric ..| 3 weeks|Apl. 25) .. $24,545) + '877| 70734 + 12,240 
Rhodesia Kata ~~ Ff 31 8,148) (approx|imate reve nue.) Singapore Electric ..| 18 weeks|May 5)  .. SIS 17S = 772) 237,111 |+ 1668 
8. African Gove = Torquay ............ | 22 weeks ae £782\+ 193) 11,031 /+ 632 : 
| Wows dom a 3 3 21 8,725 274,232'+ 37,482 811,239! + 67,653 * Yor (W.Riding) 23 weeks'June 10{ 27 £2,311\+ 549 45,326/+ 7,153 . ; 
———— we 
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nformation will 


jatest. mont 
S issue. 


1917. excep’ 


her page of thi 
Section. The remaining other Rubber Outputs appear on anot pay Ml _ alread’ 
be found in our Produce Market Section. Th 








Output Five | 
Market Dividends Paid in Past 4 Years. Output 





—— 
r te ee 
THE ECONOMIST (June 16, 1917. | | June 
” PRICES. = /—— 
LATEST RUBBER NS hn ar oa ee a number of Rubber | | eas tells 
i ivi Ss, , J : 
ones hile the I fest hea wie So tee oe eee ———— bsagnen Pr heed oad ts Oss, Account | fe - 
tgp eh serge der Dividen nnou . he , 
each week goo, aay ae Socleninns as to the Market Price of the Commodity and other j | 
dealt with in our Stock Market section. 
| 



































































































































Months, 1917, | | outputs © 
Acres -——— Month Raaseees Except Where Hnenoane | | returns -—— 
Name. Shares Nominal ——- Planted | signifies Year ends on a Date sf Decrease. one | Decrease — 
Fully eg ta where Issued. Value. —' » | Rubber. Other than Dec. 31. : ne nd | 
4 = ee ee —— ~— same of CO 
-- Sa 1913. 1314, | 4945. 2 Lbs. Lbs. Lbs. Lbs. | Name 
% \ | g _— cn +3 te ts 28,000 + 17,300 146,300 + 43g _ 
oayeed a . 596 |W 30 ” : 45,630 ; 151,770 ' , 

Pee eee weet teen eneee Ne x ’ +. . (Selan 
deake- asin tteeeeeeeeeees : ae : ot 12,968 4 é . 35 - 235,600 + 85,600 109030 todate + 425,079 - ent Clyd 
Anglo-Dutch .....0.0..0.002. 2'799,300 ae aa | 8 32 €o 85 | 127.249 |— 31,452 pane |* 2S ED ce 

~~ Dccecsyssesessxes] aa ne 2.358 BW i 40 | 57,000 |4 7,300 | 323,271 |+ 100 43| See enas 
ema srereeee<=*" 80,000 : i 2025 a. |. | oe 15,332 63,0002; + 99; dies Pongs® 
a ape 129,327 : 0S 10 134 | 17,650 '— 10,200 | 955,750) _ $5 Ambers 
Ayer Kuning ..............-. 1 28 4,1) 3% | } 17.650 2 4 + (Gum 
yjoe Ki _ eoeaen 180,482 87 40 1%—«st=«S + — 7,820 239846119) + “Tey Ampa 
Bajoe Kidoel, 17/6 paid ... 60,000 1 aes | 6 % | 1%) ft | Hl + 765,376.11) + 1%) Anglo-Johor 
Raine agnonnnsovsccossveeess | 94,250 : + | —_ B 4 12 20! t $6,690 . > a4 a _ 2 ms ~ a 
a eee vensenonedes 150,000 | 1400 | 7 124 ‘ ‘ ‘lig, 349 et Asiatic 
ee 1 3 1,404 10 15 24,790 + , a Associated 
ee £99 000 as mid ottaee | at | ago | as > Ss'000 | 2°00 314200 t Is ay 
oo ee eas 26,750 . | 2 22h 22 45 500 + 11,436 438,078\11) ee Bacan. 
Bate Caves..........-.ce00- 74,200 1 43 | 1,821 7 t 41,500 + ll, 5 000(7 “how! Bab Lias (19 
Sea | S| | | el | | Bt | Ree | ee | 22 soil 
NOE « cuivenisaneneses oye i 3} gan | 5 = +; | 08725 + 15934 ae |* 2218 | Bandjarvar 
Bukit Kajang vccceeccccccsees| i 725.917 2/0 5/ 2,748 oot 50 100 + 61,328 + 1 A 310 000 . ’ | Bangawan 
Reere Ee sorevennonse |” 66,700 1 - | oo 3 10 | Basle tae 196,761(8) + "B55 Sasterdawe 
aie, 3,339,550 | 20 | STH | TBS |. oi 2 ft | RS ES | aes ee Bar 
lad nncedeenuisas 150, : 41 20 4 > 620 |+ 14, 350,192 +  1597)] i 
Gaetleneld nsec coco: ee ee es a 55 | bs Mats 
Cayion (Para). ....02scceses | . one | 2/0 3/74 a 4 . i _ ey + ey envten ra 73) i Bata ~y" 
Ds conwseccecsy cunss | "984124 2/0 6/3 . 6 120 } 31. iF ‘ 4 16a | !| Beauiort 
_| SE RETR ’ 1 1,218 774 78,200 |+ 16,000 308, 864 | Sejou! 
Gieely Ordinary Pecaeeseess | ae) 6S Ce. as2s | £0 ath | ath Se’ | opm ls Aste sen i, Sacer... 
seneetinetes Bialny ..00.+-- 105,000 | 1 | 442 ’ 12 50,500 |+ 2, a ye MII | Beranang.. 
MRE ’ 10 ll 20 3602) + 14,336 |] 
NSATA....... penieeeeens 136,600 | l Qe, a Hs 50 100 n 35,635 |+ Won may ‘+ Gas! || Rernam be 
Dennistown ..... . 1 8 1,05 0 25 85,490 + 22,9 : it Besoeki... 
eee ho —ugubbebeaepnde ago | 6a | a a A + | OO l+ 8.379 ya3,200 rae | Baor. 
General Ceylon.............- 50,000 | 1 3¢n (457 | 41700 1+ a . | Bikar 

: baee ’ 174 25 ‘ 216 262,959 (+ 48,333 
> — wed 090 pl enna 35,000 | 1 | 43 | — | = 25 4) 4 | 45,311 |+ 3, sos i: aa Bila ..... 
ERT 38000 | 1 | 3 ; 1,705 20 ; 174 25 | 22,033/+ 2,172 ll Ay 31 2 Bele ....<: 
Golconda Malay eccccccceoces | 44000 | 1 | 3 1,437 224 1 4 14 j 409,282 . 90,323 1,750. 7 ° vr Bradwall 

os ’ 7 12 612 | + 145,632! . 

Golden Hope ...... el | 1,225,000 | 1 27/6x 7 10 10 is 16% | 114,069 | + — = aes |; SLB | Braunston 
ier | | ae | 1 a. | Sos | os 24 35 38 | 105,369 os 540 12 151,200 | baits ‘Ba 
Gula-Kalumpong .........- "481 1 | ax ’ t+ | 36,350 ’ 2 : + 67,500 British 

cnatante = wateeenen : 2 | 50,000 1 6; - 1,378 4 | 52,000 ¥ ’ — 4 i} British Ma 
Inch Kenneth ......... 181/534 | 1 1 | 3,357 _ 15 20 16.797 | + 411 | —_ sae |. (asia British R 
Jere cece] BSSal | i 1 | S336 nil 5 M | oSeeal’ “reo | 60630011) |+ 114.6%) Broome (8 

socccwercoescccrsecs oe & . j a 7 ® ’ cn lh 
ern, Se | 1 3h misinls + | 583 |e 450575 Pee lS Tate IMI Brass Por 
SESS SEERA 946/225 } 2 5,000 4 10 $0 60 "500 | - 149,000 + ai | Broseh Ti 
Jugra Land and Rubber ... 300,000 2/0 { 12). 1,150 3» 40 20 + | 67,030)+ 2,350 841,610('1) | + 139.071 | Brunei ... 
Kamvong Kuantan .......... 1,825:000 | 2/0 43 { 2,254 | 10 4 50 70 | 68.318 }+ 8.248 on 88.524 | | Bujong . . 
Kamuning -coomandeananaenny lies | : | | & 5 10 t | 4279) | "10.500 \* 12,000 |) a 
ar erpewmnene ye ts 225 000 / | , | 45 75 85 a i= . 2 » ' e 9,167 j : 

ee c | % | ,220 2 * 77.306(2 ai L 
Renoee tales) Aang 250,000 | 2/0 a : 4 it ; 124 + | 40,213 | 443 180,850 |+ 21318) Behit is 
Kinte Kellas S hcheksaenes 1,074,200 | = 17)- 1.485 | 774 $34 115 ——_ . 1,385,050(10) | - 203,420) \ Bukit Sele 

Produce esoccccoves 316,250 | 2/9 ” | 5,098 i 224 K'6) 40 + ' ee | a ° 259 437 + 81% | \| s T 
oy 210,000 l 5 | (Sy 137% 150 | «48,031 oo | 9z0 |- 91.760 \| || Bukit Tan 
Kuala meer eecesecesoces 306.000 2/0 1 3 ae | . 3 .y ~y 40 76,080 | + 32,010 as 124,315 i} ! Burma D 

ala rer , A 10 3, , - 38403 536 | + cra Sone ie 
1,000,000 | 2/0 Y : 25 10 121,231 ‘ ; 417 
ROO (FBG) ..ccccccscces. ’ ° | 5,200 10 15 = stl 602,7.0/9) | rod 
Haamedton .......ssceccscn, 235,000 : A 19799, 6 lé 224 t ws ae — Wells |- 28 Cuotonde 
Langen Java ............... a . | 1,809 a5 6 ¥ 3 552% | + 91505 ae \° oneal Central T 
Langkat Sumatra........... 108'600 1 | 33 2166 | 23 100" | 198'800 26.635 ; ic | Ceylon C 
BE ocecknssenccscce y 2/0 28) 3x 8,145 70 75 110 ° ’ - 5'528 631,258 | + aon | 1 Ceylon Ce 
, ‘| 1,150/000 : 40 45 | 127,959 , B) | + 146,707 \C 
Linggi Plantations, i ar > : 8/0 4,135 50 25 | “a 8,591 703, 100(! 5 || || Ceylon Li 
| peoeen EES wee a oes | 33 11; . 4 a | By —4 1S 50°30 1,547 950 ‘ a | Ceylon r 
umu testers eee ee eeeenenee | , 5 , \ , ‘923 02: - || Ceylon | 
| Malaces Ordinary “.2.2.0.7. 500,000 1 | | 9,141 5 5 igo | benoee | 15.900 $55,560 f+ ea || A || Changs: 
} Malayalam ee ee rye 2/0 6/léx 5,365 | 6 124 183 183 reve 4 3703 270,710 ; 0] i} Ord.) 
SE cncusscvecncecvees — l 144 2,485 | 12 ll 15 ar 56 824 8,145 624,244(11) |r eee | ME || Chembor 
Nordanal (Johore) .......... 280, 1 | 4 ; 300 | 15 20 30 . | ; 8'535 116.737 | + 4 1 Cheras 
North —— jehecatases yan i 15 1.064 | 3 ” = a) may 2.336 5792) + 4 |} l Chimpul 
P. P. K. (Ceylon) .......0.00 ’ a0 | 37 748 £ 5 } #9, 3,702 272,75 . a 1} Chota Ri 
wed RS yond 20 } Hy 1,673 5 = . ar pon 5 i 496.1538) al | Covel 
ata i weebeenesebesenne se : | 3.521 | 2 ‘ 4, - ’ } it uny Ri 
POD vcccesseessoons wenses. 150,000 os ry 1,311 183 224 | bf t 45,946 4 101,8802) |+ ae \ | Cromlix 
ee ene utes. 20 | 43 | 2984 | nil ail | 20 ; | Seat Fe 39,102) | - La Dalkeith 
0 eae : ’ i 12 1llo | 24 7 , r - 24.001 131,976(to date) | - 12125 l Dangan. 
Prye Rubber and Coconut . 86,719 27| 8 10 16 16 | 108,249 . 242,125 ‘sn | Doolgall 
Rani (Travancore) ......... 275,000 ; = | Tals 6 10 25 20 61,684 4 179,€00 |: ao | ! Deviturs 
Rubber Estates of Johore .. 125,000 8 5 124 174 40,000 | + ’ 16,000 10) | 7% | Deven 3 
a a Kri 1,200,000 20 | 4g 1716 | 84 40,000 |+ 2/000 416, as evon 
Rubber Estates of Krian ... “23,000 l 84-3 1,485 5s , 75 t 21.100 |+ 8,350 ee 53,336 || Dickella 
DE iichchsekitesbnneeenns< | . 2/0 | 2/104 1,031 24 3a | 8 so | -+# 3/89] 152,786 | + 85,102 || Dimbuis 
ee re j 730,000 . j 10 10 j 41,81 ’ 996 - ’ | D | 
Sampang Java ... 165000 1 | 1 i,479 | 10 10 75.970|- 1518 409, 93, :46 |) jasing 
— Prrrrrrrrt tty 100/000 1 | 5 } 2,336 | . % +4 a a 32'101 4 2.921 308,709111) - él 5B | Diembe 
tt hichenk chbadadusanes { ’ 1 { 1 3 1.785 i " . 8.499 » . "5°513 | ok 
Seaport...... penunesnretiecess | at ed 2/0 | } 2,268 | 137) 100 | 1624 | 2163 sem - 247842 | 1,413,941(1) |+ nt 33 Sones 
Soonger Beebe besser ceenbeens rye 1 | 2s 7,183 | . ” 123 m 27316 |. 36:9 as ~  agei8 || Dat De 
Senna COSCO eee eeeeesesssees ’ 1 24 1,606 j "799 a 30 128 i, 7 + 31.23 | uma 
serd Oe eer o.| 64,478 | 6 | 8 17 78, ’ 103,465 Dusan 
eae tebe eee enereeene | = 4 } if 1 R 7 } iit . 19,252 er 5,672 70,6393) a ons | Easter 
BEEIOD cnvccesenvsenscosesel , | 1" ee “+ o° 448,147(4) | + 5 35 tert 
Siak (Sumatra) .........+.4.. | sb0's00 1| 3 | keel 3 | oa | + | 'snsa|: ‘eon 894,55 [+  125550)) Eastin 
Sialang ...... ‘ cy 1806 | 6 4 -_ - 43,762 be 
Singapore Para |  3.309,000 a4 7 3,712 | nil io | is | + 38, ; ee 1,188,500 | 550 Ederap 
: UO d +] 2,149,800 jo ! | 40 | 55 4.000 59, 4,500 - Edinb 
Sereite Rubber -., | "350800 1) St | ds | 10 | im | 2 | amt | simeole “a'oo0 gos.tooiz) |= 16810) MM | pn 
traits Rubber .............. , 2/0 6/3 , 44'000 - 17,451 a " 
Straits Settlements (Bertam) | 2,000,000 2,150 | 10 | t x , 671,00011) } + 812 | Emera 
Sumatra Consolidated ...... | 100,000 20 HA 3617 25 27; 42 1) + 56,000 | - “oF 208,385 | - on Eow 8 
Sumatra Para . see 1,250,000 i 4ix 1,725 15 | 2 5S |, 3% 46.576 | ~ — 351,800 |~  (o'7§) Escot 
Sungei Choh ...........-.... $0,000 2/0 ia 2554 | 37 37%) | 60 | 70 yan + 8 s60 172,850 |- ap Fed. } 
Sungei Kapar eocecccorsesosees j a 1 2 1,316 | 12 7 20 y 56,800 wf "380 249,400 r y PMS 
Sungei ST cuisiWiicesounk’ | ay i 4 1,642 | fn = ; 50.000 |— 2,988 sen tinan |- S81 56 wee 
ungel Salak eee ee 100 2/0 4/6 : cl ¥ 00 “ 69 714 j . 06 
Taiping Cererercesccvececess | 2,042, ] 2 3 817 10 10 12% { 4 82, , 2 1 274,026(11) 431.14 Galan 
: — 000 4 + 113,639 | - 11,81 . 1) |- Gan K 
ea 300, 1 if 5,366 | 8 | 2 30 | D 53 460 1,119,610 28,570 
TIO. ocerecsssecenssesesl 150,000 il 5 1 | #4 117,810 | + / 822,231) | - 500 || Garin 
Tanjong Malim peensesebabe yond ; 3 oor ail | 10 $5 } 5.008 ? 27,297 63 i ted . 23a | ane 
brau +e eee eeecesreeseseses J, 2 7 45 | Ms 2,4 ; ° $4, 
SND stn cccmsececons: vend 20 ito ae 3 6|lO45 45 + 267.968 . ny 78 (6) ~ 99,140 || Harpe 
United Serdang.............. —_ i 3,074 <<. oe at 25 were ‘+ 19,280 110 932,000 Hayo 
United Sua Betong teen eeweee Ra 4 2/0 8/ 3,462 118 mths. 203 413 6s. 2>'960 511,316 (to date ‘. 48,151 eee 
United ID sacescuseons 1, 00, 2/0 4/43 2. nil 5 5 + 820 | r 4,320 195,200(7) 32,19 | 1 enri 
United Temiang ........ eee er 10 4/3 1 nil = R : 28,000 | + ,368(10) |r } Heve; 
i. . eae fees 1 25 3 ed ee 3 He 
WEMERNEED coccvessceveness 506, 2/0 23/44 3,519 Hida 
| Higgs 
i H , 
| ———— =— 
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| OTHER RUBBER OUTPUTS. 


The following rubber outputs do not appear in our monthly 
| ubber page of outputs, dividends, and prices. We give below the 
liatest monthly output and the aggregate for the five months of 
> except where otherwise stated, also dividends for 1916 that 


| 1917 


| have already been announced, thus making a complete record of 
oh of all the rubber-producing companies that publish 


| returns :- 
| 


ae 
— 
= 


Aboyne Clyde 
AllianC@® seeeees 
AllutA ..+++ sere 
| Alor Pongsu 
Amberst ..--+++eeees 
Ampat (Sumatra).... 
anglo-JOhOre ...+++++ 
dnhee ee 

siatic Indus eee 
iisociated Tea (Cey.) 
AthION€ «++ +eeeeeees 











Bambrakelly ....+++- 
Bandarapola ....-+++ 
Bandjarsarie (Java).. 


= 
Ss 
a 
e 
3 
oY 


Beau Sejour ... 


| 
| 
Name of Company. . 


Output 


May, 
1916. 


Five Months,| Same 
1917, Except Period 
where Stated, Previous 











| Abaco (Selangor) ..-- | ee 














BeMAL ..ccccrccvcces 





} ee 
| British Borneo Para! . 


|| British Malay ...... 
|| British R.E. of Java 
|| Brooklands .......... 
| Broome (Selangor) .. 
| Bruas Perak . 


OO” eee | 
OS eS 
Bukit ljok 





|| Bukit Panjong ...... | 
|| Bukit Selangor ...... 
| Bukit Tambria...... 

|| Burma Development. 
|| Burma Para 
|| Caledonian 
| Central Sumatra .... | 
|| Central Travancore. . 


|| Ceylon Cocoa and R..| .. 


|| Ceylon Consolidated., 


|| Ceylon Land and P... | ; ; j 


Ceylon Tea Plants. .. | 
Ceylon Timber & Rub. 
Changkat Salak (Def. 
SE wdextriccas ee 
|| Chembong 


see eeeeee 


Cheras Rubber ..... 
|| Chota Rubber ...... 
|| Clovelly Rubber .... 
|| Cluny Rubber 
|| Cromlix 

} Dalkeith (Ceylon)... 
| Dangan 





| 


re 


| Deviturai 


Dickella 
Dimbuia Valley 
jasinga 
Djember 
Dolok 


Steet wee eeee 
eee ee 
tee eer eeeesees 





Pecos RIS 
- Malay Btates ys 
PMS. Rubber ..”” 


& 


Tete eeeeeee 





Beranang.....+--+0+- | ce 
Rernam Perak ...... | se 











| Bruseh Tin and Rub. | ah 


Bukit Kraiong ...... jee | 
Bukit Lintang ......| -- 


' 
| 

|| Chimpul (F.M.S.)....| «. 
| 


| Dox igalla (Ceylon) .. pe 


| Devon Estates . sees | ee 














24,000 
34,500 
62,115 
20,558 


24,638 
4,425 
6,810 

23,756 

85,892 

12,018 


60,000 
12,312 
15,205 
17,076 


6,007 
18,891 


22,803 
11,682 
10.820 

5,800 

6,650 
21,154 
30,210 
16,300 
13,731 
39,000 

5,956 


5,273 
12,751 
26,800 
17,282 
32,000 
16,708 
25,900 


13,210 
19,110 
134,000 
18,030 
3,522 
11,160 
750 


33, 
sane 


in Brackets. | Year. 

Lbs. ! Lbs. 
15,498 (2 6,417 
407,058 (11) 360,065 
53,703 | 94,445 
11,758 (2) 11,549 

| 102,03 - 

161.126 (to date 31,416 
\136500( to date) 99,110 
47,300 (2) 37,749 
361,072 (10 206,939 
27,863 10,039 


235.512 ‘11) 189,697 


112,262 (10) 10,118 (3) 
8 


} 

| 

| 

| 158,500 Y 

| 138,649 (7) 48,125 

| 43,006 (2)) 24,745 
| 96,000 57,30 
| 120,747 (5) a 

, 21,767 


,000 
276,2:8 (11) 214,160 
90,60C (to \date) .. 


342,032 (11) 229,912 
119,209 (8) 65,380 
152,532 124/829 
| 455,030 (12 334,930 
| 59,820 (11) 42,016 
| 261.847 (21) 181,521 
| 256,050 (11)! 199,200 
78,000 61,250 
150,900 150,50) 
23,599 (9) 7 
03,300 €6,538 
163.938 122/603 
290,857 (8 224,300 


127,657 (10) ee 
252,795 (12) 240,296 


222 120 76 647 
46,749 (3) 31,507 
554,529 352,617 
549,544 (11) 221,647 
23,883 (3) 6,784 
143,330 (10) 87,740 
70,052 (to date) 22,392 
87,412 53,045 
116,000 122,0C0 
192,581 (10) 145,140 
252,490 (11) 254,771 
207,000 179,000 
38,624 (2) €19,738 
812,009 (11 462,299 


116,097 (11) 
31,486 (11) 


60,520 56,353 
§1,049 (11) 37,456 
49,139 35.640 
301,843 (11) 261.143 
353,436 294,055 
78,669 90,223 
369,000 278,500 
167,632 148,255 
£5 800 54,327 
224,737 (11) 140,153 
88,598 (5) 83,822 
91,013 (10) 61,890 
83,057 84.459 
23,371 (5 ke 
201,522 (11) ee 
42.032 35,643 
129,560 117,040 
50,476 27,430 
| 84,275 107,152 
| 377,554 (11) 298,350 
193,463 os 
| 63,800 49,097 
| 230,50 169,000 
| 36,975 26,067 
| 256,851 (4, 205,084 
98,395 (3) 34,573 
€8,055 60,141 
177,100 119,200 
91,189 | 75,891 
172500 | 144,500 
75,950 (4), 57.449 
1,750 (4)! y 
8 Y : 57,198 
155220\todate); 136,836 


1,845,000 (12) 1,538,982 


155,770 67,616 
e700 15,157 
28,670 | 31,622 


411750(todate) 352,730 
157,536 (10)) 121,898 


123,200 (8), 101,530 
a6i96(to date)! 95,533 
165,L06 (8)) 146,526 
187,721 177,300 
198,016 | 205,357 
95,897 | 64,992 


103,088 | 81,800 
44,471 | 








—_—_— Se | 


Hingurugam ........| .. | 
Holyrood Rubber .... | nil 
Hong Kong (Selangor) | .. 
Igaikande .......... re 
Imperial Ceylon ..../ .. 
Indian Peninsula....| .. 
Insulinde (Sumatra)..| .. 
Jasin (Malacca)...... | 20 
Java Para .......00. oe 
Java Rubber ........ } 15} 
Java Rubber, &c. .... | .. 
Java United | 
Johore Para ........ ae 
Juru Estates 


JUGTB. 0s ccrcccccccses | ee 
Kajang Rubber...... | 10 
Kalidjeroek ........ | oo] 
Kali Glagah ........ bec] 
eS ae 
Kapoewas Swed 
Karak 
are 
PS ies icveneedabes 
Kelani Valley 
Kenny (Selangor).... | .. | 
“RES | 20 
Khota Tampan ...... + 15 
Killinghall ...... re, Pe 
Kimanis 
Kintyre 


eee eee ew neee 


K.M.x8. (Malay) ..... ot 
| rrr Loo | 


Klian-Kellas ........ I oe 
Kong Lee (Perak)....| .. | 
Kota Tinggi(Johore) | .. | 
Krubong (Malacca) .. 
Kuala Klang 
Kuala Kubu ........| .. 
Kuala-Nai Kelantan | .. 
Kuala Pabi.......... | S} 
Kuala Pertang ....../ .. 
Kuala Pergau ......| . | 
OS) eee j 474 
Kurunegala 
NS oni shaamareie lee 
SSE ee 
Langat River........ oe 
Langkapoera ........ | oe 
Langkon North B..../ .. 
Lanka Plantations .. 


Lenggeng ........ o | ee 
| Re 5 aed 
an lee | 
Lochnagar .......00. See 
Lok Kawi Rubber ..! nil 


Madingley .......... Saws 
Mahawale .......... | 10} 
Majedie (Jonore) .... 
I oo xt ewan asia 
Malay Rubber P.....| .. | 
ER vaveedénnn et 35 
I ee 
Manchester North BB.) .. 
Mapalagama ........ ee 
Marawan .......c.e00 | oe 
Martapoera .......... 
Marudu...... eocceces ee 
PR etchetanecaoe 4 15 


Membakut .......... | ws 
OT Rs Pr 
eres a 
DE vscctarceseeces oe 


OS eae is 
Monerakelle ........ | 
Mooply Valley ...... 
Mount Austin ......; . 
BEE wcacesveccovers re 
Nagolle (Ceylon) ....| 14 
Narborough (F.M.S.). we 


OS SS ORRIN Ss lc | 
New Columbia ...... | .. 
New Crocodile River | 20 | 
Nirmala (Java) Eee 


North Borneo State..| .. 
North Labis ........ Ban 
Oriental Rubber ....| 30! 
Pahang Consolidated | -- | 
Pahang Pare ...ccces| > | 
en | 12 | 
Panawatte .......... 25 | 
Pantiya..... eeeseenes 30 | 
Parambe ............ 20 | 


Peacock and Nil.....| 8} 
Pelepah Valley ......| .. | 
Pelmadulla.......... 
PE aicceateneces 
Pilmoor ...... ° 


Pontianak .......... 
Poonagalia .......... a 
Poonmudi Tea and R.| 15 
Preanger ...... cemeuk te) 
Pullangode ..:. 
Rangoon Para 
Rassak 





| 
Rim (Malacca) ...... en 
Riversite (Selangor)| 35 | 
Roebourne ........ ee] ee | 
Rosevale Rubber .... 








35,543 
6,421 


5,160 
5,400 
10,300 
3,655 
8,069 
25,136 
9,295 
26,480 
28,180 
8,765 


39,490 
32,400 
25,272 
41,325 
545 
11,847 
8.151 
17.282 
33,805 
12/397 
16,657 
a 
20,600 
52,671 
20,485 
7,425 
9,288 
26,100 


10,393 
21,000 


18,662 


7,326 
3,951 


| 
Five Months, Same 
1917, Except Period 
‘where Stated; Previous 


< 


ae A 


—— 


oo TE a 














| in Brackets. Year. 
| Lbs. | Lbs. 
| 19,899 20,098 
7,450 1,597 
| =. 37,11 22,538 
| 41765 | 39,640 
| 21,367 10.603 
118,399 (i2), $9,246 
| 234,510 (to |date) 157,740 
| 68,232 | 65,052 
| 03,080 | 78,824 
| 155,300 (to |date) .. 
| 493,432 «11)) 152,800 
| 23.500 (2)) 22,500 
| 157,451 | op 
| 150,100 | 61,825 
| 23,600 (2) én 
| 24.900 (2) 31,200 
| 12,115 (4)! me 
ee | e- 
96,114 | 67,884 
| 250,075 | 100,715 
| 192,700 (2)! 83,900 
| 341,190 | 104,126 
| 45,880 36,516 
| 68,774 (to\date) 41,979 
61,200 (4)| 54.000 
| 278,798 (11)| 201,283 
} 118,500 (4)| 62,300 
| 154,200 (9)| 120,000 
500 | 196,710 
| 175,090 (to\date) 89,850 
| 125,242 | 79 41 
| 32,777 | 13.230 
| 9,360 (9)| 7,680 
| 41,900 ¢2)' 13,929 
| 77,083 (8)) 63,274 
i 135,352 (8) 127,943 
| 145,039 (11)! 115,480 
, | 66,500 
75,062 | 52,282 
, 44,513 (4)! 19,095 
| 119,300 =| 121,577 
86,271 (11)} 62,805 
31,466 | 20 642 
127,122 98,385 
180,190 (11) 110,924 
88,407 (9) 65,834 
89,344 (2) 88,354 
65,047 70,442 
35,600 (2 25,665 
19,208 (3), 
58,584 | 32,378 
55,500 | 26,040 
9,389 18,389 
47,05 21,633 
105,412 101, 23 
125,894 (11 110,230 
71,413 ee 
226,528 (8) 195,295 
17.295 (to, date) .. 
154,120 | 71,322 
76,558 (2) ‘a 
16,928 | 11,169 
19,1C0 (to date) 14,7¢0 
25,335 (2) 18,800 
/ 24,330 | 16,730 
| — §3,900 (11) 46,100 
74,372 13,832 
128,619 (5) a 
101,704 (9) me 
19,110 (2) 8,950 
94,000 (2) 84,000 
60,000 | 52,088 
184,955 (11) 141,419 
22,605 14,633 
301,987 (2 oe 
176,258 152,176 
249,8.0 (11) 160,640 
| 180,570 148,676 
| 942410 = 186.399 
|; 18,236 | 1,966 
| ee ee 
| 217,150 (21) 60,235 
| 270,059 (5), a 
} ee | 
| ' 
\91,189(to date) 75,891 
 * 194,841 148,095 
| 72,855 62,252 
| 89,959 71,917 
45,937 (11)' Re 
| 36,554 22,983 
| 317,100 (12)| 173,700 
| 264,557 | 190,689 
| 244033 (11)| 253,39 
| 323,240 «11)| 235,630 
yas aa 
j 
} 42,625 31,144 
| 964 (2) 4,658 
300,217 (11; 261,920 
103 200 (11) 68,411 
145,300 87,750 
200,764 (8) 155,539 
105,424 (9) 83,330 
259,012 (8) 238.993 
108,600 $2,242 
51,500 (2) in 
152,0.0 164,387 
55,843 ¥ 
31,151 25,513 








on EG EP I 
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_OTHER- RUBBER_ OUTPUTS— Continued. 



































5 | Output IFive Months, Same 
. —_ _ |=6, Month of | eet | 1917, Except | _ Period 
Name of Company. 23) May, | 8Y, ‘where Stated) Previous 
1917. | 296 | in Brackets. | Year. 
| 9%, Lbs. | Lbs. ibs. « Lbs. 
Rotterdam-Deli...... | 44,154 o° 
DD. ccacscantads _ 59,000 54,670 693,990 (12), 571,405 
Rubber Co. of Malay . 18,285 18,500 94,695 97,057 
Rubber Es. of Bentota | 122) 23,601 18,361 74,706 65.853 
Rubber Es. of Ceylon! 10; 38,377 | 35,972 165.049 140,275 
Rubber Plantations | 
Investment Trust 33,922 19,001 160,621 73,824 
Sablas North Borneo 4 Sons 1 * 
Sahang Rubber...... +. 
Sapong Rubber ...... 29,500 28,905 145,000 140,033 
Scottish Malay ...... | 45,000 | 36,386 241,000 181,886 
Sedenak Rubber .. 4/4) $3,452 | 25,125 202,052 (7) ° 
Sedgeley (F M.S.)..... .. | 5,300 | 9,300 (2) ss 
Segamat (Johore).... | 20 | 44,650 | 28,030 181,465 110,750 
EE wkcpiposeeeves .. | 3,994 (Feb )} o* 16,657 (6) + 
PE asce wcneeses 28 | 49,568 | 50,058 256,543 244,113 
Selangor River ...... Dd) 40,500 48,000 260,570 257,700 
Selangor United ....) .. 15,110 11,740 30,290 (2) 21,000 
SE. ccchsonesuce 12,500 12,400 137,896 ~" 126,584 
Seletar Rubber ...... 16,225 14,503 172,135 151,585 
ee er 41,795 45,236 412,270 (10)| 369,524 
ee ee 15,032 5,980 131,300 (12) 39,147 
OS FRR | 23,625 20,798 46,376 (2) 37,764 
SendayaD............ | 31,480 41,700 255,010 (to |date) 247,690 
Se | 46,000 37,600 417,000 (11)! 329,701 
Shwegyin (Burma). | 38,158 30,646 158,732 (to |\date) oe 
Siginting (Negri S.). 11,750 6,550 | 104,650 (10): 7 
ae i a» | 16,284 12.232 | 76, 036 52,800 
Soember Ajoe........ oe 15,150 3,000 - 405 (8 65,100 
| Soengei Rampah ....| 7) 14,248 15,225 55,991 55,637 
South-East Borneo..| .. i ie 135,820 (12)| 68,137 
South Malay ........ - 2,400 - 9,631 
South Perak nil | 6,612 4,610 32,166 (6 20.711 
Southern India.....- = “ ae 342,000 (3) 292,073 
eee oe 8,674 5,056 ve a 
St George Rubber 40 | 40,264 28,379 170,795 158,188 
Stagbrook Rubber ../ 15 | if | ie 201,856 (12 | 150,000 
Strathisia (Perak) = 19,€50 | - as 
Strathmore.......... 30 | 37,786 | 34,480 191.023 162,168 
Sumatra Proprietary | .. 13,800 | 6,830 176,510 (12) ‘ 
Sungei Bahru........ - 21,666 19.254 245,098 (ll 184,605 
Sungei Batu ........ Ke 22.000 15.817 | | 80,514 
Sungei Buaya........ ns 47,300 | 28,800 | s55000 (to jdate) ony oad 
Sungei Buloh........ 65 | 50,600 | 40,050 | 268,40 
Sungkai Chumor ....| .. 42,900 | 40,700 497 ‘952 a rity 354 
Sungei Dangar ...... <2 10,686 | 6,096 77,238 (11 37,240 
Sungei Kari.......... nie 3 37,106 28,252 343,060 (11) "282,523 
Sungei Krian ........ 25 | 50,000 59,675 260,993 | 246,204 
Sungei Matang...... | 17 25,265 15,685 128,234 | 67,080 
SungeiPurun........ 173) 23,470 14,200 112,118 58 _— 
| Sungei Reyla........ - 11,771 oe 56,020 | 
| Sungei Rinching ....| .. ; — 108,309 
Sungei Sayong ...... nil | 6,315 2,359 28,224 3,730 
Sungei Siput ........ *— 16,095 11,842 a a 
| Sungei Way ........ 60 | 46,203 43,557 236,042 195,861 
Sunnygama.......... 70 | 90,570 73,050 345,936 274,685 
“eee ve 68,043 44,287 487,069 (8) 334,701 
Tanah Data ........ 15 13,784 9,584 59,398 43,705 
Tangga Batu........ 30 15,000 11,017 73,085 55,786 
EEE wnckenseone> a 59,792 29,091 | 287,288 (8)! 235,771 
Tangoel ............ .. | 27,500 24,508 | 261,882 (ll 198,558 
SS a. .7,000 7,883 | 15,000 (2 13,535 
Tebolang E wcoseeccesee oi 9,483 ee | 73,183 (11 EN 
DN. <<asesegauans sé 29,222 20,278 | i ° 
Telogoredjo United..| 17} 86,000 30,000 | 359,020 125,376 
| Teluk Piah.......... ah 6,329 5,384 | 27,590 21.514 
| Tempeh (Java) ...... rP 18,432 a ns 
| Tenasserim Hevea ../ .. 10,099 3,066 67, 399 (12 8,592 
|'Tenom (Borneo) ...-| 20, 44,000 49,000 | 233'500 212'200 
Third Mile .......... 20 14,909 41,978 | Ss, 535 163.662 
Tikam Batu ........ - 4,250 4,000 550 (11 34.200 
Tillyfour tee seeeees ‘5 11,500 8,870 | 125500 al 88,590 
Toerangie (1915-16) .. nil 13,353 | 3,932 | 92.788 (7 19,758 
— ak mS : os wheweeee an yo 23,393 | 222,259 (8) | 167,322 
varan Rubber...... oe 22, 10,350 | 223,800 (11) 
Udabage Tea and R.| .. (24,115 (Jan.) 22,988 | , eel 
Ula Rantau boast 4 24,846 22,950 | 307,904 | 84,238 
U WO Budeer ..cccoss 13,648 15,758 | 71,763 72,334 
V ictor 1% ssssessees 20 21,000 8,165 | 158,100 (11 ~ 195 
Wampoe (1915-16 nil 3,233 os 12,762 (7 
Co nil 5,197 3,573 | os oe 
Way eee a 11,192 7,850 46,458 ‘ 
| Windsor (F.M.S.) 174 33,800 20,256 156,500 96,286 
Wood Mi seissuckawen 27 22,335 14,500 85,120 53,344 
Yam ee - 34,556 28,394 241,055 193,725 
| Fatadermm.........0.. g 27,611 20,074 F2211 52,570 
| Yatiyantota.......... | 21 42,430 | 34,573 169,677 123,133 
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TEA OUTPUTS. 












20 ee ' 
| aa sei vs ; 9 ons; Wauace m 
j Output Output Five Months ; a veneeubmarmenmanunn ” en te I a — 
a Company. | Month of Mosth of (Except [Same Period | Cornwall Tailings ... 21,;, Treated 7,254 tons. 
my May, Where Previous Kast Pool and Agar... ' Estimated revenue, £14,506. 
1916. Stated). Year. Ex Lands Nigeria...... 28 
POE ee AOSD consvceses 20 
Lbs Lbs. Lbs. Lbs. 
| Allianee Tea (Ceylon).... 169,673 148,586 | 709,600 602,828 _ ~ peeeggeuaenennet ast 
Anglo-Dutch .........0.. - - | 465,528 (3) 70,534 | Minna (Nigeria) ...... 7 
| Associated (Ceylon) Ke oe 525,905 (9) 801 Naraguta 31 | Shipped 35 tons. 
| Bambrakelly (Ceylon) 29,023 25,852 | ‘078 55,965 | Northern Nigeria...... ‘| 312: | 
| Bandarapola (Ceylon) . 36,805 50,154 | 168,922 204,396 South Crofty 6 AR 693, Value, £8,820; arsenic and sundries, £2, 
Caledonian (Ceylon) ...., 80,342 -- | 605,009 (11) + Sotal value, £11,132. 
| Ceylon Land and Produce 112,500 139,780 | 981,700 (11) 1,061,429 Sybu Syndicate... 4 ‘ 
| Ceylon Proprietary. eek ° = | _ 244,303 (3) 223,946 Tin Areas (Nigeria) ae ist a 
Ceylon Tea Plantations... 464,952 | 465,764 | 2.211.667 2,100,922 Miscellaneous. — 8 £0 028] 
| Seabee. ea ce ‘ —— m 219,120 | Burma Corporation....|  .. | 2,014 tons hard lead, containing aero 
Dimbula Valley ........ a x 411,260 (3)| 301,627 | es'ooo ; rubies value, $78.00 
SNL och ucheesdnassen 38,000 22,345 428,342 (11) 177,283 IRE tenees mT “ae "sina wel 
Doom Doma... vores | ios | 22 188,320 | Cassel Coal........ 27,353 Liictn eget 4 207 07 
Fy ia eylon Tea 567, 0 ta r ilver, he 
East Indian Tea and : MS oe tel (ts sto ia wt s copper, 8,942 ozs silver, &» 
Rc eee 107,678 | 193,332 | 873,431 940312 | North Broken” Hill 5133 tons lead and 22,500 ozs silver. 
Restore Evetace teeeeees, . 2,004,800 (4) 1,987,600 (week) 
Eastern umatra ........ 15,858 on 80,734(to date) ine Poderosa Copper ....... 313) Estimated profits, £7,000. 
Galaba -.......... en 338,147 (3) 267,088 | Uitkyk Collieries ......' -- | May sales, 29,058 tons. lant, and | 
eneral Ceylon.......... os oe 364,100 (3) 353,831 Zinc Corporation ....... oe 31 tons tailings treated in zinc pia? 005 
Hingurugama............ 58,332 70,360 259,914 259,467 j ,861 tons ore in lead mill, producing 
lgaikande .........00000| 4,700 -. 22,951 tons zinc and 3,408 tons tad once | 
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TEA OUTPUTS—Continued. 
— - Bw > | Five Months 
. — onth o on (Except (8 
Name of Company May, Ne Ww There Pe eri od 
1917. 1916." | Stated. | *yriovs 
| Lbs. Lbs. | Lbs. bs, 
Imperial Ceylon Tea ...., 113,209 107,895 | 505,757 4703) 
Indian Peninsula ........ 9,486 ‘ | 275,900 (to date Oat 
EEE 29 ‘ 279,221 (1) a 
Kelani Valley Tea ...... | ee ° 785 (4 a) 
OO se ee 288,500 (9 = 
BME cccvcscoces cake siets - 865,314 (9 ete 
NL nn 6 eadicah pekicat 13,895 | oi 59,692 mM 
Lunuva (Ceylon) ........ 289,156 300,578 1.142,484 1,209.59 
Mahawale .............. 45,297 31,408 193,194 "162.902 
Malayalam Rubber’...... 146,523 171,307 | 654,327 539.6% 
Meppadi Wynaad Tea .. 56,445 73,424 636,375 (8 TEA 
Si rconvnetcasscecess 26,400 37,500 121,500 135.29 
 aaeapomeeaeed - 2 134,800 72.96 
Panawatte Tea.......... 55,614 58,061 240,620 213 18 
Panora Tea and Produce 37,483 30,230 (Feb.) Ss — 
Peacock and Nilambe 98,845 | on 423,273 379598 
Pelmadulla— ae 
Geragama Estate ...... 39,534 51,332 | 210,883 201,477 
Nilagama Estate ...... 509 42,216 | 209,969 150,806 
SIND 0600s sanesbes 17,149 18,829 . eee 
Poonagalia Valley ...... 118,612 106,340 439,486 437.1% | 
patber Plantations.. 356,748 272,586 1,611,802 1,053,065 
DT) nnesneseneseensses oe ee 55,200 19 4 
Sepumneiicento heed eeen 18,108 28,580 71,572 lsat 47 
SL paeheabhenneneqasees pe =“ 57,20C Q 
Udabage Tea ........+..- 16,960 (Jan.) 15,317 ae 
Wallardie ........0+-+. 17, 32,040 131,048 (8 
OSS eee , 63,070 273,089 
eee > a 126,190 (4 
Vatiyantota ....00.0000. 51,736 | 62,234 248,202 3 
—— 
MINING OUTPUT STATISTICS FOR MAY. 
PP Gold Recovered. 
ae i 
$a sa | Value. | P 
Mill. $5 | Mill.) $% | Total. | 
Se| | & 
Gold. Tons. Tons.| Ozs.| Ozs.| Ozs. | £ 
BREED. .ccncctstecedesss 8,318} .. ee - ee 11,874 665) ty 
CO i te ag 4,145) .. ae a 1,015 
SS eae 5,478 o | 12S 5,558 892 
Charterland & capeaee | | 
(Old Nic Mine) . 2,432 ; 2,797 4 
Eldorado Banket ...... 4.018 os oo | | 10,247 5,060 
SED senecchctunwewes 16,250) (5,863 ozs silv'r | 3,452 | (gold) 
Globe and Phoenix .... 6,352 id . 8,282 | “ 
Golden Horseshoe .... 16,020) 8, 303 | 35,681 li 
Granville (week to | 
PED TD vachsasenendss “| ee 
Great Boulder  Per- 
severance.......... 12,786) .. } +. | 21,659 
Great Boulder Proprty. at ee | 12806} 45,759 | 22,3 
Kalgurli .............. ee a. tt = 2 oe ok 
Lake View and Star .. 15) ‘613, “ en ie 18,058 he 
Lonely Reef .......... 4,500) .. Foe 4,073 | 17.128 1,76) 
Menzies Consolidated. . | 2,024| ‘ 1,954 4495 ee 
Oriental Cons. (March) | 26,863) .. | se $148,299 | $74,-5 
Oroville Dredging (3 @ | 
weeks to May 10) . Te ce a $13,641 : 
Plymouth Consolidated 11, 100| mn 10,814 3,1¢ 
Dicssxeescaunanen 20,453) 15,607 we . 34,255 ole 
Selukwe Colombia ....| 1,422 — - o | _2,882 
Sons of Gwalia ........ | 13,385) 1,461 . x - 19,902 
South Kalgurli ........ 9,085) .. ‘a 2,560 | 10,850 i. 
Talisman Consolidated i 710) .. es o 12,395 6,9! 
Taquah Mining........ 170} .. va oe oe 14,232 3,601 
Wanderer (Selukwe) .. rey "680 . ee | ee .* > 
Yuanmi ..... o6unseese 480) .. wa oe oe 5,829 
oun Other Notes in Return. 
Tin. Tons. | 
Benue ..... 


seeceeceees | 
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i | 
| SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
| | — | 
| Profit | Appropriation. Correspond!n 
Period ay a0 jaaoout ie ‘Period Last Your. | 
i] ay-  Avail- : 
| Company. Ending. | Last | moms of | able for | —— en Carried to Bal | 
Account. Deben- | Distri- Ordinary. | Prefee. | D. em ie mse 4 Net Divi- 
ture bution, — | Meprecta- | POrware) profit, | dend. | 
ee ee eA Interest Rate. |Amount Amount. tion, &e. | 1} 
7 Breweries. & | hap i a: a ee. an ee ao. kee a tag i | 
Charrington and Co. ...+-.-- Dec. 31 63,034) 121,458) 184,492| + 60,000 57,000) 67,492; .. ‘ || 
Canals, &c. 
Grand Junction Canal ...... Dec. Sl(c)) 12,679) 12,672, 25,35) 2 11,300 2,811 11,240 16,950 3 
| Electric Lighting and Power. 
Chiswick Electricity Supply..| Dec. 31 os 4,047 4,047 5 oo a 907 
Northern Counties Electric ..) Dec. 31 (Dr.6,654) 839\Dr.5,8lé| .. a es <a Dr. 5,816 
North Metropolitan Electric... Dec. 31 6,043; 59,276 65,319) 10 35,002; 18,000 10,542, 1,775 
Sheerness and District Electric, Dec. $1 Dr.1,643) 665\Dr. 978) .. ea a oe Dr. 978 
West London and Provincial) Dec. 31 96) 2.867 2,963) .. cs 2,945 : 18 
Weston-super-Mare & District Dec. 31 578} 3,063) 3,641! 6 2,400... 500 741 
Gas. 
International Lighting Asso 
etieh ccacveauuss soni Dec. 31 346 1,144 1,480 856 634 ee 
Iron, Coal, and Steel. 
Richardson, Westgarth, & Co. Dec. 31 4,058; 50.226 54,284 a 54,824 58,792 
Land, Mortgage, &c. 
solidated London Props...| Mar. 25 2.954 10,84¢ 13,794) 4 8 800 1.500 3.494 8.963 a 
Land & Mortgage Co. of Egypt) Mar.3l | 11,446, 7,312. 18,759} 5 7,500 os 11,259 4,896 .. | 
South Australian Co. ........ April 30 9,521; 59,742) 69,263\(a) 100 56,800 12,463 40,912 100 
Nitrate. 
ERS) ln Dec. 31 4,467} 135,073 149,540\(a) 15 75,000 i 74,540 55,257 5 | 
ne SRUOED: skh wendasess Dec. 31 2.890: 46,327 49,217) (a) 10 15,400 20,000 13,817 16,468 } 
ee Dec. 31 18,931} 153,176 172,107 18 99,000 50,409. 22,698 100,761 12 | 
n] oe Dec. 31 2,683 5,507 8,190) ‘ 5,533 2,657 D 403] = | 
Oil. | 
; Paraffin Light & Oil .. April 30 6,406; 85,284 89,690 5 22,64] 56,689, 10,360 31,222 
Shipping 
ty SlenINARID 606 sacceees Mar. 31 98,147) 142,043 240,190 10 25,000, 16,500 100,000! 98,690 179,060 10 
Tea and Rubber. | 
OS be ae Dec. 31 5,52] 5,048 8,369) 30 4440 re 3,929 7am 
Fr Rubber Estates ...... Dec. 31 1,25: 9,23 10,48é 15 7,500 1,000 1,985 3,962 l 
Se eee Dec. 31 1.21% 4,452 5,669 10 3,200 os 500 1,969 4,098 12 
BOtTiO TOR oesceesee Dec. 31 74 1,151 1,891] 8 1,200 4 aa 691 1,673 10 
wagam Rubber ....-cceecs Dec. 3l 368} 27.371| 27,739 ill 26, 40¢ 1,339} 21,179 84 
ama Tea and Rubber, Dec. 31 4.543! 15,140 19,683 15 5,700 124 13.859, 14,117 4 
i PO: scenes hee as Dec. 31 1.239 2,470 3,70 } 1,040 780 900 989 ‘ : 
Rubber and Produce Dec. 31 6,12) 75,555, 81,676 10 50,00¢ ee 15,000 16,676 1,2 8 
Matale Ceylon Rubber ...... Dec. 3 296 2,270 2,566 15 2,075 es wi 491 
Mayfield (Dimbula) Tea...... Dec. 31 354 6,75) 7,105) 8 2,452 1,980 1,000 1,673 , 
PE inne kGecwesenwes eae. Dec. 31 32,258 33,865 66,123} 30 18,600 1,860 1,000; 44,663, 32,395 
DOE POM acc cuadvceves ces Dec. 3l 1,592 6,157 7,749} 20 3,201 nt 500 4.048 5,421 Gos 
Scottish Ceylon Tea ......+. Dec, 31 1,307 7,353, 8,660) 10 4,100} 630 1,851) 2079 .. is 
Seafield Rubber ........-..- Dec. 31 11,686 73,819 85,505, 65 65,000 8178 12337 71,209 65 
Shawlands Estates of Ceylon .. Dee, 31 230! 2,881) 3,111; 5 1,250 1,150 me 04 
Tanah Datar Rubber ........ Dec. 31 1,0€7 9,985 11,052) 15 6,654 2,629 1,769 4581 4 
THOR Debs sb kun sess an <<a Dec. 31 3,784 3,048 6,833 8 1,440 140 3,787 1,466 
lend (Kelani Valley. ; ; i 
RONINES Scbenekwewksaees Dec. 31 1,310 15.810 17,120 27 6,750 1,178 9,195 12,717 25 
Tramways. 
urnsley and District Electri: ' 
NN it Gag as wie Dec. 31 166 4,512 4,679 6 1,202 1,520 1,143 1,014 
Birmingham District Power nee 
and Tramway ....cceces Dec. 31 9551, 42.183 44,734 44 15,750; 11,538 11,876 5,570 
New General Traction Co..... Mar. 31 7901 10,649 18,550} 4 10,480, .. 8070 11,300 4 
Middleton Electric Traction...) Dec. 31 770 4,377 5,147| = 1) 3,750 500 897 
Peterborough ElectricTraction Dec. 31 422, 1,640 2,062; e) 1,320 742 
Rhondda Tramways ........| Dec. 31 5,577 2,728 8,505) . 2,500 9,805 
Swansea Improvements and | ° ne - 
Tramways Co. .....00-- Dec. 31 2.415 13,571) 15,986) 6 7,800) 2,598 3,000 2,588 6 
_ Trust Companies. 
“dinburgh North American 
¥ Investment ...scccscces Jan. 31 878 4,858 5,736) 20 5,000 756 . 
odian and Ge vest- | | 
ment hese ooclennnntd April 30 1,197, 12,340 13,537) 84 6,560} 5,727 1,250; 16,173 74 
Waterworks. Lge ary | 
UR fotos ) ‘git | 
Rickmansworth & Uxbridge | far. 31 773, 13,104) 13,877) £4/18 9,728! 2,410 1.739 | 
Valley Water ........ ‘ : Ilo. BY) | 
Staffordshi i ' en anal{ 9 ord.) 7 | 
a 'Mar. 25 3,735, 26,974 30,709|| 7 pow}, 29,452). ns 1,257}. oY 
Other i 
Achille nga seh TTrtTe Dec. 30 3,158) Dr. 5,524|Dr. 2,366| at Fs a | 
Albert Baker and Co. (1898) ..| Mar.31 Dr. 9,967 15,283 5,516} .. +: “ig a 5,416 17,145 e- 
Bleachers’ Association, Limited, Mar. 31 190,343, 515,583, 705,92€) 74 176,256, 135,988 130,000 263,682) 416,394 6 
Coburg Hotel....cccccccccces - April 30 2,544 3,689 6,233) 5 2,500 te. nia 3.733... - 
— Bread Flour .......... Mar. 31 2,263 53,650 55,923) 6 9,000, 9,000 26,000' 11,923 26,201 6 | 
ohn Taylor and Son, E in-| 
MONTA Vci sok tasues' ex me Feb. 28 3,624, 1,586) 5,210) .. .. | 1,500(b)) 2,710) .. , 
Lance and Lance.........e. | Jan. 10 1,155 5,185 6,340 § 2,750 3,297 es 293 ee , 
London Shoe Company ......| Mar. 31 617, 3,838! 4,455) .. ( £ )3,900; “s 555, . 
Oxford, Limited ....cecccece April30. | 5,354) Dr. 4,237 1117; .. is we - 1,117 ° ‘ 
“Sanitas” ................| Mar.3l | 3,069} 10,864) 13,933 8 8,880 2,000 A pre . . 
| Spa Hotel (Strat ....| Oct. 31 | Dr. 1,881 Dr. 7848! Dr. 2,669 wd i“ a | on vy. 2,669 _ 
We | Wiliam Meticoy ee) °°7"| Pen an | io'4si| 13,263) 23,714) 3. | .. | 4800) © 5,300) 13614). |. 
|W. B. Dick and Co........ *"! Dec. 31 | 38,664 18,386 47,050! 5 5,009 5,000 .. 37,050. 
| |- <siaieet ua ii /. shin . a . peitugiientands — |i 
2 _ (8) Free of income-tax. art arrears of dividend. (c) Accounts for half-year.  (d) Preference dividend for the 18 months |, 
| eee els is) 1914 (e) Preference dividend for 1912. (f) Payment of arrears to March 31, 1916. 
‘ ends 
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DIVIDEND ANNOUNCEMENTS. 














Durban Roodepoort Gold 





l/p.s.*|\July 7 | Tax free 




















Frontino and Bolivia Gold 5 %* | July2 | Less tax 

SS ae eee | 5% | July2 | Less tax 
Idris Hydraulic Tin ........ /6 p.s * June 30| Less tax 
0 ee 26 p.s.*\July 9) Less tax 
Kinta Tin Mines............ 1/ p.s. |\June 26) Tax free 
Mysore Gold..............- 3/ ps. 


Natal Navigation Collieries 


Nundydroog Company ..... 
Ray Consolidated Copper .. $1 p.s. June 50 
Shamva Mines............. VW3ps 
Sulphide Corporation, Ord...| 10 %* 
_ >, Aa Seer 10 %* 


|| Sungei Besi Mines l/ p.s 
Taquah Mining and Explor, Is p.s. 


Bleachers’ Association | 10+ 


Philadelphia Co 
Provincial Tramwa 
Rangoon Electric 
Rhymney Iron.............. 
Rickett, Cockerell .......... 
Rio Claro Railway and Inv. 
Sanitas ........ 


3% 


Stevenson and Howell...... i 
Tedcastle, McCormick, & Co.| 10+ 
|| W. B. Dick and Co..... basen 
William Cooke and Co. 

Young's Paraffin Oil 








<r siete j [8 p.s.*/ June 18 


2°%* \June 23; 


3 %t 


* June 30) Less tax 5/ ing 


| July 26 





| July 26 = 
*\June 29) Less tax 
jJune 30} Less tax 


Tomboy Gold Mines ........ 1/ p.s. |June 29) Tax free 
a rr l/ p.s.*|July 7| Less tax 
0 OS eee ae $3.50 ps\June 30) - 
Other Companies. | } | 
Ea YL -- | Tax free 
Army and Navy Invest., Def. 5* June 16) Less tax 
Ls eee 16/ ps.” a fF ai 
Australian Pastoral ........ %* |June 20) 








Blueme! Brothers .......... 34%* |June 23) Less tax 
Booth Steamship .......... i.e. 

British Maritime Trust ....| 24 %* \July 2 

Brunner, Mond ............/ 30+ oe ve 
Compania Sansmena ...... | _.. |June 18\Cash div. 123% and 
Dominion Steel ............ 1% | July 1! es 
E. W. Parry and Co......... 24 %* |July 2| - 
Field Line (Cardiff) ........ \1ls p.s.* -- | Tax free 
‘Flower’ M-tor Ship...... * | July 5} ioe 
G. B. Kent and Sons, Pref,..; 23% | July 1) ee 
G. H. Williamson and Sons. 6 | + | Tax free 
Godfrey Phillips ............ {10 %+ | x 
Gocdwin, Foster, Brown....| .. | .. = 
Grard Junction Canal.... . | 1% |June 15| Less tax 
Harrison, Barber .......... | 24%* \July 2) Less tax 
Hazlewood Shipping........ | 10 %! 7 am 
Hovis Bread Flour......... 6+ se 
J.and J. Baldwin & Partners| .. * Less tax 
Joha Brown and Co......... 74 %* \June 30) Less tax 
Kayser, Eliison & Co., Pref.. 6 July2 | Less tax 
Lance and Lance .......... i? ae oi 
Land Mortgage of Egypt.... -- | .. | Gess tax 
National Trust (Toronto)....| 24%* July 3) Quarter 
New General Traction ...... a 1 Less tax 
North British Cold Storage. . oo =| _ ce - 
North-Eastern Breweries ..\4/ p.s.. July2 Less tax 
North Metropolitan Electric) . sae ci 
Omnium Investment, Def... 4" a Less tax 


ve Tax free" 
June 30) Less tax 





| Less tax 


ounereeees %t oe 
Phell Transport and Trading 2 %+t July 14, Tax free 


nt | Less tax 
| Tax free 
Tax free 





be | 
E 


*| July 19) Less tax 5s in £1 
Sp.s.| .. a 

Nevada Consolidated Copper $1 ps. June 350 as 
ls p.s.* |Ju'y 13) Less tax 5 in £ 





Rate rAnnum, except where | Dividend 
mek 8 % or stated in Cash. for Whole 
N t Com * Interim div. + Final div. Years. 
Name 0 ny: nuemuaaemes we A 
vr \Intevim| Date of; Method Lat’st! Pre- 
or Pay- of Year. ious 
Final. | ment. | Payment. _ Year. 
Banks. | > ,™ 
Bank of New Zealand (" B"’! 1s | 15 
Pref and Ord. Shares)... 9 %! ° 
eee ae | 
ivia ? 
Antetefiver. Det. Sek. “ Sehicn %, - Less tax 4/6in £ 8 8 
Bengal and North-Western... 4 %* July 23 Less tax 3/9 in £ 
Rohilkund and Kumaon ..... 4 %* July 23) Less tax 39in & 
Insurance. ss | 
City Equitable, Ord......... oo 3 | 2 
> =e 19 %t ‘a | 
Legaland General Life...... 3O/ p.s. ie Tax free ee ee 
London and Lancashire Life 1/6 ps. July 2) Less tax o ° 
Reliance Marine Insurance 4/p.s. |July 1) Less tax vo | ee 
Sun Life Arsurance ........ 3/9 p.s| July2 | Tax free | ss 
Tea and Rubber. 
Ampat (Sumatra) Rubber .., 10 %* os a 
Assam Dooars Tea.......-.. | 15 %t i 
Bah Lias Tobacco & Rubber __... 5 = 
Baraoora (Sylhet' Tea ...... 20 % | - 0 | . 
Batu Tiga (Selangor) Rubber| 30 %t | Less tax 4/6 in £ 50 | 
Borbheel Tea ............--| 15 %t | Less tax 30, | 40 
Bukit Ijok Rubber.......... 128 %t} 4 374 | =. 
Dennistoun Rubber ........ ee i 12 
ee 7 %t | Less tax 10 | 12 
Eas ern Assam Co. ........ 124 %t! Tax free ws = 
East indian Tea & Prodnce. . <2 Less tax 4 3 
Fast Java Rubber .......... 10 %t | Tax tree 2 20 
Fultickcherrie Tea ........ oo | Less tax 8 +e 
Glenshiel Rubber .......... 125% +] .. = 374 25 
Hevea (Johore) Rubber ....) 5 %" July 2) Less tax — se | oe 
Jong-Landor Rubber........, 74 %* \July 4) Less tax 5/in £ ee .- 
Kerala Rubber..............| 15 %t | .. “ BD | cc 
Krubong (Malacca) Rubber... § %* |June 30 a oo | es 
Lanka Plantations.......... 24 %* \July 14| Less tax “3 | ss 
Mapfield (Dimbula) Tea ....) -. |) «- Less tax 8 14 
Mazdehee Tea............-- _ ae Less tax 14 | oe 
TT ccccnssshassede 10 %t | he 30 | 35 
Peacock and Nilambe ...... | nilt | 2° 8 12 
Ragalla Tea Estates........ 124 %* Tax free 173 ae 
Romai Tea.......... bowen | 126 %') ee Less tax 20 iat 
Scottish Ceylon Tea ....... 5 %t | . a 10 17 
Seafield Rubber ............) 35 %t | -- Less tax 65 65 
ESE, EE 1634 %i\July 2 - 20 ae 
Sungei Krian Ord. and Pref. 10 %t | ..- 25 28 
Tanah Datar Rubber ..... Loe A so 15 - 
Upper Assam Tea .......... | ee Less tax | 124) nil 
Mining. | | 
Chino Copper .........200.. $2.50 ps|June 30 





15 5 
ara BAe 
10 | 10 
ae, ee 
74 | 273 
sh.div|124 % 
ot Bs 
15 16 
6 | 6 
6 6 
15 12 
124 | 12 
* - 
5 ee 
4) 4 
6 6 
%\ 10 
4) 3 
6 5 
5 5 
‘8 9 
35: x 
17 20 
7 - 
5 5 
10 10 
5 nil 




















to pay for their new shares. (a) Di 








vidend paid less tax. 


t Treasury consent has been obtained to an issue of 1,000,000 new £1 
ordinary shares, which are offered at par to shareholders in the ratio of one for 
every four held. The cash dividend will be utilised to enable the shareholders 


ee, Hf 
i} 
RUBBER SALES. 
BANTARDAWA.—Sales, 128,328 lbs at 2s 10. 20d. 
BATU KAWAN.—Sales, 63,774 Ibs at 2s rod. 
EASTERN SUMATRA.—Sales, 43,403 lbs at 2s 11}d. 


GLEN BERVIE.—Sales, 74,535 Ibs at 2s 8.ggd. 
INDIAN PENINSULA.—Sales, 73,435 lbs at 2s tod. 
JERAM.—Sales, 174,671 Ibs at 2s 7.98d. 
LANGKAT SUMATRA.—Sales, 55,000 lbs at 2s ghd. 
SOEMBER AJOE.—Sales, 25,302 lbs at 2s 103d. 

SouTH PERAK.—Sales, 11,846 lbs at 2s 6}d. 

SUNGEL BAHRU.—Sales, 146,612 lbs at 2s 7.16d. 
TAMIANG.—Sales, 139,177 Ibs at 2s 10.6ad. 








OIL OUTPUTS. 


week, 286); Hurgada, 1,171 (1,724). 

BRITISH BURMAH PETROLEUM.—Total production by this com 
pany and the Rangoon Oil Company month of May, 72,814 
barrels. sil 
British Matkop.—Week to May 1ath, 2,387 poods (38 tons) 


ROTTERDAM-DeLt HEVEA.—Rubber crop May, 44,154 Ibs. Total 
(seven months), 261,590 Ibs. 


RUSSIAN PETROLEUM.—Week ended June 2nd, 44,700 poods, 


UNITED BRITISH OF TRINIDAD.—Week to June 6th, 4,186 tons, 
including flush production from a new well. 


Urat Casptan OtL.—Production week ended May 31st, 1<2,:: 
poods (2,461 tons). 








Reports and Notices. 


Mr T. A. Wilson, of Messrs Wm. F. Malcolm and Co.,, has 


Limited. 


The directors of Lloyds Bank, Limited, announce that Mr 
Arthur E. Pattinson, of Messrs J. R. Pattinson and Co.,9 Rumford 
street, Liverpool, has been elected to a seat on the board. Mr 


the bank, and a director of the Royal Insurance Company, 
Limited, and the Liverpool Warehousing Company, Limited. 


At the annual conference of the Chartered Insurance Institute 
held at the Queen's Hotel, Leeds, on Friday, June 8, 1917, Mr 
Charles E. Noverre, J.P., F.C.1.1., chairman of the London 
board of the Norwich Union Fire Insurance Scciety, Limited, and 
Master of the Ironmongers’ Company, was elected president of the 
institute for the ensuing year. 
Insurance Institute of London in 1912. 





GOVERNMENT STOCKS, &c. 


July 3rd. 


street, E.C. 


ment of the 
half-year ending June 30, 1917. 


BANKS. 


management and all necessary appropriations, are 
deduct interest on guaranteed stock, 
tion of bank premises and furniture, 


shares and ordinary shares, £75,000; bonus at rate of 3 per cest 





on *'B"’ preference and ordinary shares, £37,500; 
reserve fund (making £2,135,000), voatss : balance carn 
forward, £111,595. 








_—_—_—__—— 


ANGLO-EGyPTIAN.—-Gemsah production for week, 708 tons (Jas | 


joined the board of the Merchants’ Marine Insurance Company _ 


Pattinson is already a member of the Liverpool local committee of | 


Mr Noverre was president of the 


COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Councilo! 
Foreign Bondholders notify that the coupon due July 1, 19:7, 8!!! | 
be paid on and after 2nd prox. by the London County and West: 
minster Bank, Limited, 21 Lombard street, E.C. The Council also. 
announce that they are prepared to receive tenders of bonds for. 
redemption, which must be lodged before 11 o'clock a.m. 02) 


GUATEMALA 4 PER CENT. EXTERNAL DEBT.—The Council o! 
Foreign Bondholders notify that they will pay the coupon due 
June 30, 1917, on and after that date at their offices, 17, Moorgate 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council, 
of Foreign Bondholders notify the receipt of a sight draft for | 
£4,390 158 44d, being the moiety of the eighth fortnightly instal | 

ebt Service payable to the Council in respect of the 


BANK OF NEW ZEALAND.—A cable has been received from 
Wellington as follows :—Profits, after providing for — . 
430,03) »| 
21,141; allocated in reduc 
50,000 ; balance of profit for 
year, £365,490; balance brought forward from last year, £56.44: 
interim dividend paid, £105,000; available for distributio®, | 
£316,954; dividend at rate of 4 per cent. on ‘A’ preference: 
shares, ¢ 20,000 ; dividend at rate of 6 per cent. on *‘ B"’ preference 


transfer t© 
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cena 
ASSURANCE COMPANIES. 


cITY EQUITABLE FIRE.—The report for the year ended Feb- 
>8th last shows that the balance of revenue was £65,495. A 





ru rv “ 
a dividend is recommended on the preference shares of 19 per 
-ent., making 22 per cent. for year, and on the ordinary shares of 


| 83 per cent., both being same as last year. £36,000 is reserved 
for income-tax and excess profits and £18,740 carried forward, 
|avainst £16,063. Premiums of £87,98e on new share capital issue 
| carried to additional reserves. 


] SCOTTISH EQUITABLE,—The new policies issued last year num- 
|| pred 1,273, assuring £752,886 gross and £711,886 net. The net 
1 oremium income was £445,037, and the total expenses and com- 
|v icsions 12.9 per cent. of the premiums. A sum of £15,010 was 
| slaced to investments suspense account, and the funds at the end 
1 yr she vear were £6,339,690, an increase of £56,383. The average 


Ol iu 


| ate of interest, alter deducting tax, was £3 17s 5d per cent. 


rat 





| RAILWAYS, 
| ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.—The directors 


| -ecommend a final dividend in respect of the year 1916 of 54 per 

|| sent. (less tax at 4s 6d in the £) onthe deferred ordinary stock, 

| making 8 per cent. for the year. After providing for this and 

| making appropriations of £150,000 to the reserve, £50,000 to coal 

\ reserve, and £20,000 to staff benevolent fund, there remains te be 
carried forward £271,775. 

ARGENTINE NORTH-EASTERN RAILWAY.—This company 
announces the redemption of the outstanding balance of 50 per 
-eat. of ‘ B'’ funding scrip and payment ofall interest accrued to 

|| June 30, 1917, less income-tax, as from the 3oth instant. 


MISCELLANEOUS. 


|| ALIANZA.—The report for the year 1916 states that gross profit 
'|is £254,427, less exhaustion of raw material, £61,491, depreciation 
\\of plant, £12,097, and London charges, debenture interest, income- 
iltax, &c., £45,766, leaving net profit £135,072; £14,467 was 
|| brought forward, making £149,540. The directors recommend a 
|\final dividend of ro per cent., free of tax (making 15 per cent. for 
|| the year), and to carry forward £74,540. Profit has been taken in 
|jthe profit and loss account on 2,590,092.11 quintals of nitrate, 
'|representing the net production for the year. Of this quantity 
'| 1,763,441.69 quintals were produced at oficina Alianza and 

| $26,650.42 quintals at oficina Bellavista. 


HOVIS BREAD.—The report for year ended March 31st last states 
that the profit on trading amounts to £69,911. From this is 
deducted directors’ fees, depreciation, &c., leaving £56,060, which 
with £2,263 brought forward makes £58,323. After deducting 
dividends on preference shares, interest on debentures and interim 
|| dividend upon the ordinary, there is left £42,423. The directors 
|| recommend a dividend at the rate of 6 per cent. per annum upon 
| the ordinary shares for the half-year, making 6 per cent. for the 
year; to place to reserve £6,000, and £20,000 to contingency 
account for excess profits duty, leaving to be carried forward 
{11,923. The turnover, owing to the abnormal demand for the 
company's products, greatly exceeded that of any year; the pro- 
portionate profit, however, was less than in previous years, as the 
directors decided that the price of Hovis flour should be kept com- 
paratively low with that of ordinary flour. Owing to the extra- 
ordinary demand upon the resources, the strain upon the plant and 
machinery has been considerable, and a larger allowance for up- 
keep and depreciation has been provided for. 


NEW GENERAL TRACTION.—The report for the year ended 
March 31st last states that the revenue amounted to £19,481. The 
profit was £10,649, which, with £7,901 brought forward, makes 
£18,550. The directors recommend a dividend of 4 per cent. (less 
‘ax), and carry forward £8,070. The Norwich Electric Tramways 
Company paid a dividend of 3 per cent., being the same rate as for 
the previous year. The Douglas Southern Electric Tramways 
system is still closed down on account ofthe war. The income 
received from the Philadelphia undertaking (the Darby Media and 
Chester Street Railway Company) amounted to £14,063. 


SUEZ CANAL.—The report for the year 1916 states that the 
‘rathic passing through the canal fell 3,000,000 tons to 12,325,347 
‘ons, the decrease in 1915 having been 4,100,000 tons and 600,000 
‘ons in 1gt4. The receipts, however, have not fallen in the same 
tatio owing to the imposition of higher rates. Three times since 
the outbreak of war rates have been raised, and a fourth surtax 
~y come into operation on July rst next, making an increase of 
3° per cent. on the pre-war tariff. These successive advances, 
hich have met with no opposition, were not sufficient to make up 
or the reduction of general traffic through the canal. The 
feceipts from special navigation dues show a deficit of 
3f'200,000f, and transit dues éell 13,473,800f, but other sources 
: ne rose 4,289,950f. The total receipts were 89,044,276f, 
bey, of 9,183,822f as compared with 1915. On the other 
wand, ‘expenses rose 2,535,745£ to 34,565,714f, due to higher 
tablishment charges and to increased cost of materials. Includ- 
°8 the amount brought forward, profits exceed expenditure 
whic E35. A dividend of 77f 58c per share is to be paid, 
~ ‘ch, with the addition of 25f interest, makes 1o2f 58c gross and 
- het. This will abserb 43,707,842f, and leave to carry forward 
thet t3008. During the year 1916 3,110 ships passed through 

: Canal, their tonnage being 12,325,347 net, a decrease of 598 
Wovions yon “ag tons (19.26 per om) as aameret penn 
‘ car. e normal year— ; 
M5921 against the last complet y 





| 


| 
| 











1913—the past year’s figures show a reduction of 1,975 ships and 
of 7,708,537 tons, 


_ WILLIAM COOKE AND CO.—It having been found imprac- 
ticable to issue a balance-sheet and report for the year ending 
March 31, 1917, owing to the amount of taxation payable for excess 
profits duty and munitions levy not having been ascertained, the 
directors are obliged to postpose the same until such time as the 
accounts are in a state of completion. They, however, feel them- 


selves justified in recommending a distribution of ro per cent., free | | 


of tax, on the ordinary share capital of the company. 


MINES. 


_GEEVOR.—The following information is issued regarding opera 
tions during the 12 weeks ended May 23rd :—Two weeks ended 


March 14th, tons crushed, 806; tons of black tin, 11.45; Ibs of || 
tin per ton milled, 317; revenue, £1,331. Two weeks ended || 


March 28th, tons crushed, 764; tons of black tin, 12.45; lbs of 


tin per ton milled, 36.50; revenue, £1,473. Two weeks ended || 


April 11th, tons crushed, 580; tons of black tin, 8.89; lbs of tin 
per ton milled, 34.33; revenue, £1,068. Two weeks ended 
April 25th, tons crushed, 768; tons of black tin, 15.30; lbs of tin 
per ton milled, 44.62; revenue, £2,016. Two weeks ended 
May oth, tons crushed, 692; tons of black tin, 12.30; lbs of tin 
per ton milled, 39.82; revenue, £1,739. Two weeks ended 
May 23rd, tons crushed, 6.43; tons of black tin, 11.50; Ibs of 
tin per ton milled, 40.06 ; revenue, £1,650. 


GREAT BOULDER PERSEVERANCE GOLD.—The report of the 
directors for 1916 states that, on account of serious shortage of 
labour throughout the year, only 194,106 tons of ore were treated, 
a reduction of 45,208 tons compared with 1915, producing 48,215 
ounces of fine gold and 12,924 ounces of silver, of the realised value 
of £205,678 11s 6d. Development work was greatly restricted 
from the same cause. The year’s working has resulted, after 
writing off the cost of development (£4,145 17s rod) and deprecia- 
tion (£5,279 11s 11d),in a loss of £10,897 4s 9d, reducing the 
amount carried forward from {95,842 6s tod to £84,945 2s 1d. 
The loss is due to the reduction in the tonnage treated, and to a 
further increase in working costs arising out of the war. In view 


of the unprofitable operations of the company, the board have || 


ceased to take any fees. 


BISICHI TIN.— The report states that the output of 473 tons o 


black tin shows a material increase on that for 1915, which was || 


310 tons. The whole of this has been safely landed at Liverpool, 


and the greater part has been realised. The average price obtained || 


for that already sold was £136 5s 2d per ton, as against £130 8s 
for the whole of the previous year; buat 165 tons yet remain to be 
settled for, which for the purpose of the accounts have been taken 
in at a conservative figure. This on realisation would improve 
the average still further. The average assay was 72.53 per cent., 
as compared with 72.91 per cent. in 1915. The actual labour 
charges work out at {23 4s 4d per ton of ore ready bagged at the 


mine, and the ‘‘all-in'’ costs amount to £89 3s 8d, as compared | | 
with £96 14s 11d per ton in 1915. The total profit earnedis |! 


£31,814, and after allowing for depreciation £4,151, a net balance 
remains of £27,663 ; £3,428 was brought forward, making £31,091. 
The directors recommend a dividend at the rate of 124 per cent., 
leaving £6,091 to be carried forward. 





AMERICAN 
MARKETS. 


SPECIAL ATTENTION GivEN 

TO ENQUIRIES FROM 

MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A NEW BRANCH WILL SHORTLY BE 
OPENED ON THE ARGENTINE COAST. 


THE 4“ ’ = ? , 
ANGLO - SOUTH AMERICAN 
BANK, cimitep. 

Capital and Reserves, £6,040,785. 
Offices in— 
ARGENTINA, 
CHILE, 
URUGUAY, 
SPAIN (Barcelona, Bilbao & Madrid), 


FRANCE, 
U.S.A. 


Head Office: OLD BROAD ST., LONDON, E.C. 2. 
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CENTRAL MINING AND INVESTMENT.—The report for 1916 


shows a profit of £366,393, which with amount brought forward 
from 1915 makes a total of £390,863. A dividend of 5 per cent., 
free of income-tax, was declared in December last and paid in 
January. It is now proposed to place to reserve £150,000, leaving 
a balance to be carried forward of £70,863. The holdings are 
shown at or under market price as atthe end of December, 1916. 
Unquoted interests, representing a total of £528,137, or about 8} 
per cent. of the investments, have been valued by the directors on 
a conservative basis. The amount includes £172,798 for enemy 
securities, which have been heavily written down, and as to which 
no reliable quotations are available during the war. Investments 
in British Government securities have been further increased. The 
total cash and cash assets largely exceed liabilities, placing the 


corporation in a favourable position to undertake new business 
after the war. 


LENA GOLDFIELDS.—The report for the year to September 30th 
last has been issued. The directors state that 246,703 shares 
have been allotted, and the issued capital now stands at 1,405,000 
shares, being the full amount authorised. The year’s profit is 
Rs.821,523.69. Having regard for the disturbed state of political 
affairs in Kussia, the board considers it in the best interests of the 
shareholders to conserve the liquid resources, and, therefore, are 
unable to recommend a dividend for the year. The cash transac- 
tions forthe year 1915-1916 compare with those of the previous 


year as follows: — Receipts — cash balance, £613,871 
(against £340,408) Lenskoie shares sold, £245,034 
(£55,080); Russian Four per Cent. Treasury bonds 
sold, 1914-15, £64,242; Lenskoie dividend 


1912-1913, 
£52,533; 1913-1914, £50,071; royalties from Lenskoie on balance 
ot industrial purchase, £16,817 (£47,544); loan from bankers, 
1914-1915, £52,000; interest, {21,738 (£23,248); advances by 
Lenskoie repaid, £102,598 (£1,192,520)—f 1,050,730—(£1,828,174). 
How accounted for—Advances to Lenskoie, £32,877 (against 
£1,148,019); dividends and expenditure, £159,651 (£66,283) ; re- 
payment on account loan, £37,000; Russian 5 per cent. Treasury 
bills purchased (Rs6,500,000 nominal value), £663,219; cash 
balance at end of year, £157,983 (£613,872)— £1,050,730 (against 
£1,828,174). The receipts have since been increased by £725,780, 
and after advancing to Lenskoie £345,465, subscribing £274,000 
(nominal value) to the 1929-1937 5 per cent. war loan, and meet- 


ing expenditure on this company's own account, the cash balance 
is now £257,466. 
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prospects are favourable for the spring crop with a substantial 
increase in the area under reported. the good 
progress of new crops in other exporting countries is well main- 
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rticularly in the Argentine, where a Jarge incre ase in 
acreage 1s expected. India has harvested an excellent c, p both 
as regards quality and yield, and offers are now being put 
forward freely, so that liberal contributions can be expected 
from this quarter to meet European requirements. 
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A steady 
tinues in home-milled flour the demand being accen- 
tuated by the scarcity of imported brands, but price ‘changes 
were unimportant, being largely governed by the position of 
the raw article. 


The homeward freight markets again proved 
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i sexs ; . 

full rates were bidding in all directions, with sustained com- 


petition for available carriers, particularly {rom India and the 
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or ss less from Buenos Ayres/La Plata. Trad 
barley continues slow, prices being largely i . 
supplies of native varieties were in small com 
and at provincial markets, and met with good £ 
quotations. Crop reports are favourable from i 
countries, the prospects of the spring crop in the | he 3 
. : 


\Vest being particularly good, while seeded 
Of maize, business continues restricted by pau 
firm at recent level. It is 1 


ernment hav acquired the 


exportable surplus 


African crop. An active demand continues ° 
itive oat th juantity matiketed being rea 

the official price, but trade in foreign sorts wa 

1 ta t , al 1 in eh s We tA is 

ar lower, some are still at a substantial 1 

home product. Quotations :—Wheat, English 75s | 

Of imported kinds, Canadian officially raised 1s , 

Northern Manitoba S6s od, No 3 84s 3. both 

{( anad teed 75 h ing “7S €X ua t 

and Car an 1 ] Sos nde 

625 ex-n ! Enelish milli O<s 

American white clipped No 2 6ss, Canad \ 

Chilian white 68s 6d all landed, La P ‘ 

english 35s Ma Amer n kilr i - 

to arrive White flat South African Sas 6d 


The following table estimates the home consumption of whea: 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15 
and 1913-14:— 

1936-1917. 1915-1916. 1914-1915. 1913-1314 


ewts. ewts. ewts. ewts 
Imports— Wheat (40 weeks to June 2, 38,507 200 72,653,700, 72,317,690 70,379,500 
Flour =e me 3,775,300! 17,652,900, 9,449,990 


| 42,282,500 80,306,600. 81,767,500 80.1570 
Add week ending June 9—Wheat .. 


3,454,800. 1,315,100, 1,771,000| 

” ” Flour oe 162,700 149,000 228,X0!/ 
Total imports 41 weeks ......' 42,282,500 85,S24,10C 83,231,600 82,187,400 || 

Less exports—Wheat............ st 73,100} 114,200! 557.000 270,000 
% PROBE vocsccvceccoeces 31,400, 147,000) 368,000 174,400) 

| } 

fo eee | 42,078,000! 83,662,900 82,506,600 81,743,000 

Add to this the estimated sales of x ae 
home grown wheat ..............:- 36,113,300 36,868,190 35,247,790. 28,524,000 || 


Forty-one weeks’ home supplies ...., 78,192,309,120,531,000 117,554,300 110,27,00 





Average price of English wheat oul s d 


rt y s a s d jj 

NE vv cncecenesecesvnnncsscconesl ES 51 2 601 S41 | 
Cees TT ll 9} 13 1C4 ‘aye |i 
| bushels. | bushels, | bushels. bushels. 


“Visible supply’ in U.S.centres, bush., 25,824,000 53,877,000 15,945,000 24,911,000 
= in cwts..| 12,762,800, 28,862,700 8,541,000 15,545,0% 
} i 


_ Norg.—Particulars of imports of wheat and flour have beeu temp 
discontinued since February 10, 1917. 
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COMMERCIAL BANK OF | 
SIBERIA, °° | 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. | 
Paid-up Capital 


Reserve Funds 


Established) 





Rs.30,000,000 
Rs.23,800,000 
The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 
LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited ; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris: 
Credito Italiano; Banque Belge pgur |’Etranger- 


Nearly 100 Branches, Sub-Branches, and Agencies. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


‘the Average Price of British Corn 


(Imperial Measure) in the 


past two weeks, and for the corresponding week in each of the 








1 high level, but there are no complaints of insufficient supplies 
7 Rae < ¥ ; ee —— and rallway transport 1 Satistactory on the whol \ roe 
Wheat. Barley. Oats. Whe ‘ : Tal a rans] t S a tact y ne Whole d jar ge 
fe ee om Barley. Oats. | tonnage is also going to allied and neutral ports. Current que 
appre , | . vi) Sat ree ——- I tations of ctean | re well m: tained The position f 
1917 qrs bsb qrs bsh qrs bsh s d s a s d tl . am coal are Wei mamntaine e ti } LTO! ol 
june 2... 31,672 2 5.642 4 | 7,352 0 78 0 65 11 4 |! coal remains much the same. A scarcity vagons is 
OG. 24,808 7 6,044 4 6059 6 +. iP : 
g.. : S 78 0 67 7 55 0 | delaying arrivals at merchants’ depots, but consumption 1 
— } - 17 
a | 9 | falling off, especially amongst the smaller customers. I he 
1913 woes) 32316 2 660 6 | 2889 5 328! 247 -202 |, Silene igi ier pacers oege 
1914 .oeees 32,101 3 1,393 3 6,868 4 34 1 24 11 19 & ' nage on the open market 1s small. Current ] es a 1€ pits 
1915 31,800 2 6,446 5 8,772 6 60 1 345 22 4 LI Branch 21s 6d and 22s 6d; best Silkstone, 18s 6d and 
1916 «+++ .| 37,881 5 2,859 3 8245 3) 51 2 52 8 32 7 | 109s 6d. 
THE IRON AND COAL TRADES, | THE WOOL TRADE. 
_—_—_—_— | exesewene 
g tions preparat to Stat ! l 1 mi ) Brad | ponder Writil rl 2 
ile I im ag < I WN é iit ¢ } | diti tl irket i! ct ncha ged 
itive ¢ n ‘ 1c Mining A tic} re i= g \ ine st led eA 
{ tre + hii’ ; t t t a } a ) 
| tr ) ‘ ' d le i 
cal 1 CC ‘ | 2 \ ¢ ) | urns f the 
Up} ul q : trad ive t i to the We Riding P t 
ina I iti \ { t b the end tl \ i ues II 
y ha i Ne d 1 al 1 rtne Rea D ] t ged n nds 
TI i demand oa 1ding I s Arequi] flee I ] i ( 2 
juired a a I I th i. d it t A th 
Newcastle), best s 2 1] en exceeded 
ff), 17s; gs il (D . a 
f Dean), 24s 
; ’ Jur Leed t write The pr t 
¢ \ I Dot SS av 
\I re ndent 14 ' | West R ¢ P ( t ( 
Pig Ir | ‘ t 
t { : : } d tl \ t Yr vVarr i t I ad t 
ror Sh ! t tric 1 } , I ! ¢ Augus 
{ the scarcit 4 ge. P r b ot and ‘ : } ; 
iged at g2s 6d tor N nd No. 4 | | s Phere are t that t listrict 
nd at 122 6d 1X¢ ] i ) i ist ( l i P 2 ; ut } |! j é 
ifactured Tron and St No iron i | h E.P. 4 Mall 
poses ot ; n | that under t ne 
1iidin . ! | tt 1 t I | t , at + 
11 28 6d } h ic fy . ne ; for Civ ¢ d l t t 
11 ss net >, rit 1 } 
| t 
———— be ‘ oe « he cor | } th \+ + 
oo f the indust r } r ed I 
LOW rres} i it ot Ww Ay I Thu Liv) < “ ‘ 
, . he W { W ( 5 
t10n Of 1ron and steel aw al lnanutactured) 1 
; : . 7: ent naxim , 1Y ¢ iz 4 a 
ling districts continu ( th DNnOoTI cale. Al ‘ 
, : : E é nt ‘ i “ r 
rn-out of material tonnage 1s the resuit. P : 
ingly huey on hor sales ister fe e, 42) per cent., no 1 nel | tants t 
—_—. v a I . al re 1 ste P ' ¢ 
iy il il Oi tore, ana I \ tl 
to Cleveland S f cs t nay 1 ner lar Th 
ee . dotee { , - +y a” £ 
ng liirm P 1 tl na | J M" - T 
‘ } ¢ , in t as i 1 il ¢ I 
i roi re thal ! ] 1 1 t 1€, I : 
oferred guarantees of payment of any a ‘ 
- . a d , ch 11 ¢ ike V1 
t be effected during the currency of the 
guiries from allied (Continental) markets { 
English and special brands of S h iror ire 
Ww are meeting with fulfilment, tl comn COTONTAL WOOT 
tments having charge diverting practically all 
« official channels, wh ch 1 esti t ot bran . \ RRESPONDENT. 
mount up to a respectable total. Ina id many relatior ‘ \l Dale ; ( Tin d. } ’ 
; taking the place of steel, and in informed quarters it ! nterestit I a Sydne 
utility for many hitherto ignored purposes, wil nd Melbout ral : eporting excelle infalls. Th 
p. In every department in which Admiralt) 
r needs enter the experience 1n steel connections ! pais siaiaaideiaiaindaeiaenian aa 7 
bated pressure. The outturns in all the varied processes 
ture are on unprecedented lines, and still measures A T | N A L B A N K 0 F 
ace for greater expansion. More material is again 
z liberated for ship construction, and the enterprise of 
and workers is having free and encouraging s& SOUTH AFRICA LTD 
are further rumours this week of additional amalgam a a the 4 
tween Clyde vards, and of extensions to works which Registered in the Transvaal. 
ld immenselv to the constructive limits of the indu (With which are incorporated the Bank of Africa, Ld., and the Natal 
; ‘ Bank, Ld.) 
Bankers to the Government of the Union of South Africa in 
Our Sheffield correspondent writes :—The pressure for ste¢ | the Transvaal, Natal and Orange Free State. Bankers to the 
plies has shifted to sc me degree from shell to big guns and Imperial Government in South Africa. 
‘hipbuilding material, which require chiefly acid quality so tar Capital Subscribed and Paid up aa ... £2,800,000 
as Sheffield is concerned. Forges and foundries are now busy With power to increase to £4,000,000 
Marine w<¢ rks, and the plate mills cannot keep pace W ith the Capital and Reserve eee eee eee eee £3,325,000 
‘ ind F . . ‘ ate ; aid of t the 
nd. urther batches of women have been paid off at th ° 
Toectile factories. There have been increased deliveries Head Office ere PRETORIA. 
ee ee ee oil et and ore lately . ( Circus Piace, Lonpon Watt, E.C, 
S evid Pare wae seal of hi sg oS mr t] ; London Offices: ... --) 118 Sr. SwirHin’s Lane, E.C. 
: Gent from the arrival of ships from Scandinavia tha ; d 
North Sea conditions have improved. Considerable arrivals New York Agency ... 10 WALL STREET. 
{ ’ . c ra 
* Spanish ore are also reported. The consumption of electri The Bank has aver 300 Branches and Agencies, 
“Urrent for power i Shefs ae cince yeginning of war and is represented in all the principal towns in the Cape Province, 
Increased f powar ar . he field ha a the | APR aE Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
In th ea irom 26 million units to 126 million units per —_ —_ East Africa and the South West Protectorate. 
__. © present year the quantity will probably be 200 million Agents in Amsterdam, Paris, Petrograd and Rome. 
nits, and an annual consumption of 600 million units is esti- The Bank is prepared to grant Drafts, issue Letters of Credit, to 
mated ten ve: hone ng ot dl ‘= heond ¢ a decreasing make Mail and Telegraphic Remittances, to buy and eollect Bills, 
Use of stea ars hence. This estimate is bases aioe! * a Te and to undertake every description of Banking Business. 
) cam power i , } le j yer anc 1e deveiop- watenwener 
ment ected ue favour of electric power and the devel D. CUNNINGHAM, London Manager. 
electric melting of steel. The Corporation of Sheffield 


'| years from 1913 to 1916. 


QUANTITIES SoLp. AVERAGE Prices, 
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one published last Monday states that ‘‘ the season is assured 
in the Lower Riverina district of New South Wales.”’ This is 
a most important wool-growing area, and with further good 
rains having fallen in Victoria and practically the whole of the 
premier State, everything indicates a most tavourable outlook 
when viewed from a pastoral standpoint. I have no doubt that 
agriculturists will also be exceedingly busy ploughing and 
sowing for the next season; in fact, the whole of Australia 
seems now to be in exceedingly good heart, and a splendid 
winter season is being enjoyed. The new clip, which is now 
being shorn in Queensland and the Northern portions of New 
South Wales, should be light in condition, although it will be 
more burry than usual, while the forthcoming lambing should 
also be one of the best. 

Appraisements have been held in London during the past 
fortnight, and this should now see practically the end of all 
free merino and crossbred wool. The schedule of valuation 
on which Cape wools were appraised last week seem to be good, 
but many were dissatisfied at the appraisement of the cross- 
breds, which took place about a month ago. Valuing wool to 
buy is evidently a very different proposition from selling wool, 
for prices at which wool is now being issued to Government 
manufacturers are distinctly higher than last January. 

The textile industry of this country at the present time is 
mostly waiting to see how the priority scheme will work. Most 
of the details of the plan are now complete; but its application 
is not going forward without hitches. Still, these will be over- 
come, and smooth working after a month or two is practically 
permission to execute 
orders for civilian fabrics to the Priority Committees, and 
until they get permission they will be unable to buy any raw 
materials to do the work. Raw materials will be allotted on 
the strength of the permission so granted. The first period for 
allotment is from now until August 31st, and the amount of 
wool and tops that will be available 


for civilian trade, whether 
home or export, has been decided. The quantity is not publicly 


known, but the chief Priority Committee in London determined 
it recently. Of course, the bulk of the mills in the country are 
looking to Government work to keep them employed. It is un 

doubtedly the safest class of order to have in hand, because r: Ww 
material for its execution will be available as long as ther 
any wool. The least desirable contracts are those for the ho me 
civilian trade, though they are very profitable, if only supplies 
of wool can be assured. 
Some mills do not like the method of wool allocation. but the 
authorities are determined to adhere to it Those engaged « 
worsted manufacturing, and able to 17 

process from sorting to weaving, have in some cases wanted t 
buy the raw material outright. This the Departm: 
allow, but will either invoice the 

in a sense lend it, 
small percentage 


vool through e\ 


rt will ’ 
wool at a nominal pr 
paving the mill 


g tl mili net cOnversion costs plus a 


ice, r 
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LIVERPOOL OFFICIAL QUOTATIONS—June 8, 1917 








lei © Same Period Same Perioa 
3. é s 1916, 1915, 
Descriptions, ; ISté Reena 
oe ome . -  @ - % 
ES B38 & 2398 F388 
Sisisisize fg 3323 £336 
American, jajalaialajalavaia aaca 
Sea Island........ perlb.| ., 1 oieie 
Plevna ones o2 MBAMY G2 SLY stom 12 oncom: fh 
Ora G OLMMI4GMMF GOLM GM 
American .........0000. 1426 1456,1526 1551 1575 1615 188 e24 858 oar ast oe 
Brazilian, Mid MF Fr. G F Gd. Pne MF 
Pernambuco, &....++++.) . 15861641 1691, +. 843 $18 _ el eee 
Paraiba ......... sresees| oe 156616411691... | 843.918 1. 481 581) °° 
Maceio .-.....-. seevees) oe (156116361686 .. .. B38 913 3. 476 576 °° 
OS8OTO, HCs..++.+++++0e) 4, 156116361686 .. 2. 238913 °° ane sie * 
Ceara gusarteesesteeeees| os 156 Ss lee + (+e 838913 .. 4976576 °° 
a Egyptian. ° 686 .. .. | 838 913... 476 5°76 oe 
— corecceeeosesors, oe | oe "2200 2710 2860 3045. 1086 1244 . 
i iticnmienticacntel -o | 3. Ione a - 680 810 
est Indian—Sealsland °° | °° wyocucy a2 | °° 1066 1201 | ad pte 
Peruvian-~Rough e+] oe | oe | oe ‘2300 2550 2475 a the: 1550 ot Yi oe 
1 cece! ee “- | 2050 a4 4 
Ditto Smooth ........ Soe tet tii 115 122 


+» 840925 
oe 1 , 
Diteo Sen island ......| 70 he Cag ooo mist 886 891 9-28 506 871 606 


East Indian. 


151715355 .. 
Broach  °* 14511469 14871505 °. | 7445 7:80 Bis 
Bi ee HA owe gk 2 Sa 
ot, Gienel Ee i? 1525 1375 615 6°30 660 4°25 440 4 


70 
M. Ginned Compta -. 1414" 1450 2 «| 597 G12 ez (401 422 652 


oO. | 4°70 * 
M, Ginned Scinde and) 1194 1212 1230 1248 1372 1298 5°68 5835 rs i3| 


M. Ginned Be al. weed ee * 41242 1260 1285 1516 ~~ os a 
Tinnivelly - 95 625 





eee wees eteteee 1487 1505 2523 7 «Ff ee 2 \ m 
Madras, Western seeeee AMG 21450) 22 | 3 i on os “ is +30 a 
M. Gin'd Cooonada, Red Fe las0 <2 1212) 12 | $88 s2 jos #82 











The imports for the week end amoun 
22,537 —_ and the quantity o pet — pe capaned = 
—— reat Britain (including cable advices to date) is dee Oo 

» against 210,000 bales at the ‘ 








le F rer : 
Surat—Mac. G'nd Surtee a, pelnlen! ror Gd. Pne ror Ga. Pne 


lmporte Week ending June 
” From Aug. 1, 1916 .. 
Exports Week en June 8 
From A ,1916 .. 
Consumption Week —~ 14 June 8 
From Aug.1, 1916 .. 
Btock SCC CREEP e 


Imports, Exports, Consumption, &c. 





——————— } 
(June 16, 1917, | 
——$—$—___|| 
' ome tn, or | 
. Bales. Bales, || 
ee cece 22,537 teee } 
Ss 0si.s08 eoee 3,161,257 tore + 73,709 || 
** 13 cere 1 ae tee -_ | 
he = «cise scp 7 Mien 
seve 29 eee = 378307 | 

659,080 sees 4884 ed 


1960 .... = 170629 





abroad has been brought to 


Egyptian spinnings. 


cotton circles is undoubtedly 
anticipate any particular reaction 
Ordinary indent business in piece goods with our 


MANCHESTER, June 14. 
The further rise in raw cotton rates has been the feature 
week, the advance in American qualities being nearly ad 
lb. It has been quite impossible for buyers of yarn and . 
to follow the upward movement, 
been of a special character. 


ut 


ho 
n 

per 
th 


and any business done ye |} 


The statistical position in ray | 


very strong, 


a standstill, 


buying has transpired by local merchants, 
lots. The Monsoon rains in India are said to be making stead, 
progress. It is necessary from time to time for China shippers 
to replenish supplies in standard makes. 
have occurred in heavy goods for the 
American yarns are distinctly dearer on the week, and 
spinners have put up their quotations very firmly. Busines: 
has been very irregular. There has not been much act 


and traders do n | 


in prices just at presen 


outlets 
but a fair amount o: 
especially in stock 
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) Comparative Statement of the Cotton Trade. 


* | Previous Weeks in 1917. 


Price, 





+June Price, Price,|Price,) Price,| Price, 
14, tJune t May ‘ May + May + May 


1917. 7. 


17. | 10 





— G's wolt ..ccccccce 


eee ee ee eee Pee eee ee eee eee 


38-in. ditto, 38 yds, 18 by 16, 10 Ibs.. 
39-in. ditto, 374 yds, 16 by 15, 8} lbs . 


8 

28 
32-in. shirtings, 76 yds, 19 by 19, 32’s a= 

40's ae ae 


oa one” 
R Re 


a 
6 28 92h ah25 9 28 3 
3 








a 


a a 
Raw Cotton—Middling American. -perlb 17°32 1 57 14°25 | 13°79 | 13°03 26 
ood fair brown Egyptn..perlb 27°35 27°10 26°00 | | 26°00 25°75 | 25°75 
Yarns—32's ee = | 198 18 17 17 173 
cocoon POrib; 21 | 39 
— 60’stwist(Egyptian) ....perlb 38 38 
32- ” Printers, 116 yds, 16 by 16, 32's and 


17 | 174 | 16; | 184 


by |Pa le ie 


24 4424 0 235 3 23 3 
seee R 15 4414 4414 an 913 9 
13 7h12 TA12 4412 0 12 0 


(I1.) Compared with ian Years. 


Price, Corresponding Dates in 


{June 





14, 


1915, (1914, | 1915. 1912. | 





— 60's twist (E tian) .. 


Tee eee ee eee eee eee eee ee eee 


32- a. ctdatings, 76 yds, 19 by 19, 32's avons 


4 
iS 1} 15 
38-in, ditto, 38 yds, 18 by ié, 10 ibs...... “is 710 24 711 | ; 2/9 
39-in, ditto, 374 yds, 16 by 15, 83 ibs .... 14 10 0\8 


— @W'sweft ................perlb, 21 | 


per lb 38 0 


os 116 yds, 16 by 16, ie. sand s 


— 


A. y 4 d 

Raw ) Covton—Middling American..per ib 17: 32 g 23 538 677 659 

Good fair brown Egyptn..perib 27°35 12°36 7°40 | oi 950, 9 
Yarns—32’ 8 twist ........ soseees-perlb 21 } . 


8 10% 34 
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* European War. 
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6 16 giz 6 | 5$15 10 
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Another factor to be taken 


THE OIL AND CAKE POSITION. 


CORRESPONDENT.) 

The prospects for the promised, reduction in the price a 
linseed cakes are not very good, and unless there is a great) | 
increased importation of foreign made the hopes of farmers ate 
likely to be delayed realisation some time longer. For one 
thing, linseed has been coming along only very slowly for som 
weeks, and the market * for shipment ”” 
with offers. Hence production has been on a small scale, and | 


there being practically no stocks to fall back upon prices at) 
higher than they have ever been. 





very sparsely supplied || 
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Government, 1899. 
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The Bank has Correspondents in the Commercial Centres of Russi®, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 





























Corresponding period last year. 
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nn 
| nto account is the low price raw linseed oil is at. In the past | by about the same figures. The Chicago hide market is excited, 
| few days it has been down to a point £5 to £6 per ton aes as nearly two million hides will be wanted for military equip- 
| she maximum fixed by the Oil and Fats Co mtroller some weeks | ment outside boot requirements. In consequence, buffs are 
: With stocks of oi] already ample, there is thus no induce- | now making 234 to 24 cents. Best 60-lb steers are still offering 
nent to crushers to add to them, even if they c : 1 obtain | | at 33 cents, and cows at 32 cents. Business in iureign hides is i 
|; ed more freely, because notwithstanding the high price of | better, although little is offered from the River Plate, owing to || 
| -akes the oil value is so low, that together they ‘a ‘ely cover | the high rates of insurance. Business in sole le ather is dull ; 
| the cost of the raw material. For these reasons it is therefore | the release of light sole leather by the authorities is as yet a 
| unlikely that linseed cakes can be reduced in price—that is | case of “ great expectations,” but both tanaers and merchants 
un! and until linseed oi] approximates more nearly to the | have practically agreed to sell at a moderate rate of profit, when 
|| maximum set by the Controller. It may be noted, however, that | the leather is available. Bellies are making unheard-of prices, || 
beng appre iated about £10 per ton since January, and there | as are the few foreign ‘sides and bends now offered. \ 
| wems to be confidence that the demand will im prove and that In the upper leather section, trade is quiet outside Govern- || 
| values will lift still further. Refined cotton oil (soap-making | ment wants, and curriers again appear to be short of rough || i 
| quality) has also failed to reach the official maximum bv about kips in some cases. Every effort is being made by British 
> per ton, but is nevertheless dem. and £8 dearer than in | tanners to tan and dress the raw Indian kips, but the shortage 
ianuary, crude being £6 below the maximum and /10 above | of labour makes enter; prise in this direction most difficult. 
lthe lowest point touched this year. Meanwhile. cotton cakes Shoe manufacturers and saddlers are still busy, and most 
| re nain at a steady level of £15 10s per ton ex mill. No soya | have sufficient orders to last them for some months ahead. 
| beans are now being crushed at Hull, and the rarket is quite | 
ll bare of the oil. A cargo of 6,500 tons of beans has recently 1} 
| arrived from the Far East to the order of a soap-making firm. | | 
“who presumably will use the oil extracted therefrom for their| PORBIGN AND COLONIAL PRODUCE MARKETS. | 
own purposes, and as is their custom dispose of the cake and | ae é 
meal to farmers in the neighbourhood. Sova beans are now Mincing Lane, Friday, June 15. | 
, prohibited import, and including the above tess than 10,000 SUGAR.— Market showed no alteration during the week, while a 
tons have arrived in this country since January st. good demand continued. Cuban receipts for the six principal || 
| ports amount to 37,510 tons. 
| COFFEE.—Spot descriptions moved off quietly. Auctions of |) 
| moderate extent met with a slow demand at about previous rates. |} 
HIDE, LEATHER, AND ALLIED TRADBS. East India, Neilgherry, good middling, sold, 92s 6d; Nelliam- 
pathy, mid brownish, 85s. Future delivery market remained in an || 
inanimate condition. ' 
(BY OUR BERMONDSEY CORRESPONDENT.) COCOA.—At public sale, 7,447 bags colonial and 2,352 bags || 
foreign were offered and experienced fair competition, while values | | 
There were practically no changes to report in hides at the | were without particular alteration compared with last auctions. i 
ondsey Market on Thursday, all controlled classes being | Trinidad, good, 86s; Grenada, common to fine, 66s to 82s 6d; |! I 
as usual. Calf were unaltered, but wool skins flucti British West African, good, 65s. ; 









ttle, a few classes advancing 2d to 4d, whilst others declined 


TEA.—Some 21,000 packages Indian and 14,000 packages Ceylon 









































| Commercial Times.—Wieekiy Price Current. | | 
wa _The prices in the following | list are revised with the assistance of an eminent firm in each department, 
LONDON, Farpay. | DRUGB— sdsd JUTE— £s £ _ |PROVISIONS— sded SPIRITS—Rum, p pf.gl dnty Meld 
ABBROWROOT-perib 8s dos a) — Sno BL. . owt 4s 0 60 0 Doir yarn, good tofine 22 0 28 0, Butter—percwt— = Jamaica, perliq.gal. s 8 
| Qkimeewtscom.totn. 8 24 9 4 aniseed China, star: 75 8 8) 0) ne 9) Gatadian ccd 00 0, | Finemarke ; : 14 3 | 
|] MARL ...eeererereree leam Fern ..perib 14 C 15 0 | HIDES—per ib— s ds di Irish creameries....186 0192 9 Demerara, proof .. 5 0 8 6 | 
POapiti. sees 1 4 1 9 |Saited Anstralian.... 0 214 0 144) Datch creameries ..170 0194 0 Leeward, Isl. proof 4 & 4 6 
|| }00UA—daty 444 p. Ib | Compote a. 39 60) West Indian ...... 6 5 0 12) Argentine Dec omiees — . | ana and Maaritins : 8 ‘ ‘ 
| { * sees | ELIT 3 } orman cweamenc © Ot Bei waccrecarace 
|| Trinidad, mid. to fine, | Oardamoms, Ceylon.. 1 6 3 6) Lisbon AAAS, sa 5 0 3431 Danish ~ les dineaas 198 0 202 0 Brondy, d0i7 16a 1d per _Proot gal. 
i canaxinins #5 9 87 8 | Gentharides ... -perib 0 6 0 0] Oporto -..°”* 013 0 144) Britny, rolie, ds ib 20 6 22 0 d : 
Superior ....... «+. 87 6 88 CG | Onstor-oll ............ 64 0 5) ‘ory "s "Dryeaited Cape 010 G 20 Bacon, ie riah..130 0147 0; 1923........ per gallon 35 0 gs 
|| Qromada.......--cccee 66 O 82 6| Gam au Sum, Mad agascar........ 0 74 013) Continental. woe BO GUIS 6] WOE. cccccee 88 72 OLos 
Jeylon, plantation .. 70 0 90 0) seconds . .per cwt 5/10/9 710 | Qentral American.. ¢ 8 0 18j| Canadian .......... 1130120 0; 4. | 82 0 8 
#oayaqail............ 87 0 9% 0) Olibanum, drops .. 43 0 80 0 |Bnffaloes,Singapore.. 0 8 0 94| American..........106 0129 0 1896........ 40 0) 83 
fairtofine.... 78 0 & 0 — eeuccese 10 a ai fonane iis pa 0 44 6 184! Semaine penenees 5 .= et Comm eptrite, pf. dy. ba. 12 12 : : : 
tse cerscresecces 0 ivesmunonesewinen 4 anadian ..........i 3. D 
| nek pod, China ..os 55 8 75 0 | Market Hides, English oa ee | America 116 9128 O Malt spirits, duty pd. Q tn 
|| OFFEE— (uty 42/ per cwt il, Gama .-per lb 4 6 : 6 Ox, Wibsandover.. 010 0 6 ‘Lard—Lrish bladders. 138 9 10 2 | - 
|| GIndiafineord.gd.md. 0 6G 0 0) es 13 ; yi 1 Mt ~~ pabnonetenses 7% 4 {my} - eng, 0 8 0 Morin i "21208. 13/10/8 
food tofine .... 96 0 £8 | Bhbrb,Chinatrtofn 0 9 2 0) Wows ttre . Beef—C yiled, persib 7 2 10 0) Maccassar + #11/10/6 15/0 0 
Josta Rica,ord.tomid.75 0 92 G | . |HOPS, English, ....20/0/0 6/0/0|  geote bg 10 0 11 6| Bydney notes oo 1210/8 
Seek to Bae... ---, % 0102 0) DYE STUFFS, &.— Foreign, .......... 0/018 0/00 iheese—-Dutch frmrs 00 0 6| W. 008 ogo Ta1eo0 1268 
Jentral American, gd. Gails, China..per cwt!25 0130 0) } Canadian ® 0 G 0| Bombay #8176 0/0/6 i 
ord. to mid....... 72 0 80 2 Turmeric, Bengal 45 0 0 9 LNDIA-RUBBER—ib— BD > ~ pone Se 2 ee ee tees vf 
Mid. to fine........ 82 0 90 0 | Madras, finger ...... 42 6 45 3 (Para. fine, hard, spot 3 14 0 0) Eng Cheddars .... 14) 0 © 6 SUGAR—per cwt. doty 14s Od, 98, ' 
Teenie, CORNET 3 . e 4 | Gambier, block ...... 65 0 67 _- crepe .... 2 9 © 0) Qnited States...... 00 0 0 on is. Wind, rapes ae 
0 ¢¢. ordtoiow m 0 | BD a 
Dowid wofne 78 8 86 0 | Cated. ord.to fair... nom | I Ggo—per b= ko o=- a 5 9 9 0 |. Orystailised ......-. 8 00 
| DYEWOODB= 2: €s8 | Bengal, + red Vio- oe | Sges—per 120- Dutch... 18 6 39 | ‘are spots sono o 39.00 
. | | et to fine ........ i ~ ° poeeesseaeee 20 y BD—London— 
| CHEMICALS — | Pastic “Sein OP 2 8b | Midord.Viotogood 10 0 11 C| American .......... @ 0 0 G| Yellow Crystais.... 46 ° 0 0 
| Acid, cltrie....periB. 3 3 3 4| Oubs ............. 15 0 0 0 | Lowtogood o 90 9 6] Danish ............ 18 6 20 6; “bee... 1352 9 C0 
ie. esate . 0 2 0 4) eee agoos: ieee 0G oO ¢ |Madras, ryleaf,good 5 3 5 9! Canadian .......... 0 0 0 0| Crushed.......... s. 63 9 0 0 
| Oaallc, swageooeanene 1 65 17 wood, Campeschy 17 9 9 0 |p De lew mere 2 Q 04 9) Trish... - se .ees. 2 8 21 0| erenesated sabe “6 9 G 0 
uarpan, ga.m) ) ‘ slais, W eo u 
—— go 84 > gaenenenent e Low to mid........ 46 ? ee 0 62 9) Pieces ............42 3 0 0 
4lom, / eececeee 
|" De L-.& a tor 30.10. ey eeadl 2 4 0 2 | URATHER—per d= |RICE-—Rangoon, spot $3 [TALLOW—per cwl= 
| ammonia, carb, p.lb, 0 64 6 7) East Ind. Kips .... 1 & 4 6 =. CWEe ccccccccrere 7° 6 «(OO 4 Mutton............ 62 ¢ e 0 
| od White..ton 50 8 55 § BLEPHANTS TEETH—per cwt.| East Ind. Calf... .. 2 2h 7 114 CAPAD.-- oe cecccccce oS | Beef ..---....sse0e 83 0 64 6 
eutlpbese WO nese nenes aus . ‘t| Soft, 89 ib & upwards 66 0 73 0| pomenion Ses - re : : ; a ee Town Tallow...... s 6 0 @ 
|| Ateenic, lamp, ton mericab es merican, co i “ 
|| Powder . ae 75 0 80 | Zee a mapot—e.L.f. €s £8) §nelisn Shoniders eee 35 6 @ @ |TAPLOCA—per ib— ; 
|| Aubes, pot ..per cwtl6d 0 170 j | Riga ZK - 133.9 0 8 upto6“Iron”.. 2 2 2 7 |8&GO— \E. I. Flake, fair...... 0 1% 0 72 
|| Pearl do do .. | Pernan Bisons 12919 0 0 gngiten Belites .... 1 0 1 7? |Peari, percwt........68 0 0 0 |Pesri ........percws¢8 0 0 0 
| Bleaching powder. p.tu.20/0.0 36 35:0/6 | Slanetz u/a Mediumi30i5 0 G | Bark 7 a en oe lea Paeapee saad 0 50 0} 
, crystals ..cwt38 0 39 6 8 per cwt— /TEA—dnty ls per ib— 
De ponder avandia 8 40 6 | FRUIT—New sd s d METALS—8. Copper £2 s & 8 (Orange. first marks . 285 C 299 6 indian —_ Osha 
Jream Tartar, Orystal bow | Jurrants— New Crop—Daty 2s p.ct. Best selected ......136 0140 0| Second, fair to 4n218 0 0 0 | Broken & Fannings 1 4? 1 7 
Do powder ........ 8 6 9 8! eee «- Seeenebaae 125 0130 0) Sheets (strong) ....165 0 0 0 |Garnet Lac, AC, biky230 0 0 2 | Do usefnl........ 3s 8 i 
Do 98% powder ....240 9 245 0 Panariti.. eooeeLIE 0125 9 | andard ...... casti30 0120 10 (Button, Lac, gd.torm.299 0 8 0 | Broken Pekoes—Oom. } 
|} Qalomel ...... perib € 3 64 Gulf vecceeeee 0 0 O 8 'Lead—Eng. pig p. tox nom Low to medium.... nom eee Pere 16 1 Oli 
lodine, dr peros 0 8 0 9 0 0 0} Foreign ........... . 2910 3010 |SLLK— |Pekoe Souchong 90 OC | 
} Mitrate ot Badia. ton 24/0,0 25/0/C 0 O C \Speiter, O.B. ........ 5¢ 0 54 @ |Chinma—BiueElephant 19 6 20 . Pekoes—Cow. togood 1 S 1 74) } 
0112 0 |Tin, English ing: ts ..248 6249 0| Canton ............17 0 18 | 
"loa, et tim ak, ei 0 0 0) Oo ovare ....249 0 250 6 BBR. cccccccecece 0 14 $ | \TIMBER—Timber & Hewn Wood. 
proslate ... $9 40) 0 5 3) Btandard, cash ....240 15 241 0 | | Be-reeled .........- 99 2 0 loitch Pine Timber..300 0400 0 
ore’ @ ( IDOBOR 2 cc ccccccesscose 
| ,Balpbate.-.p per ton mee) om 0 4 bag 0115 0 /OLL8—Fish— ‘itain. —iaw, fr. Milan 32 0 36 0 — pine large 37 0 52 6 
a Ser acetic ror a? as a | Fi ty 10/6 per om. ome Spore « crude, p. tan oom =o pene — a lroBacco— | 
on r.cwti65 0 70 0; Malagas ...........8 0 90 0: Whale _........ ee om OBER o<.cvcocccse 
Soda Bicarb., . ton €7/10/0 7/15,0 | @eal, crude .... nom Singapore.tair White 1 Of 90 0 | Duty 7 4—8/0 perlp } 
Qrymaigex ship. p.tma7 0 0 7/190 | 9 92 0 (Seed, Linseed, per tor 53 ovo 0/0/0| Black Singapore .. 012 0 0 | Virginia ay a e919 
)} Aleit... cvseeee 10 8 12 0] 0 95 0! Rape, refined ...... 71 00/0 | White Siam........ 1 1. 0 0 | Common to fine.... 1} 
||  Oanatic ..... 2. 0 31 3) 0125 0} Crude ............ 0/000 0/0/G |Pimento...........00. 9 38 0 OD | ean saZarcncoers 2Oo 26 5) 
| Sopprof load white ton 6/0/6 0/8/8 | Oovton-seed, crude ..60/0/8 0/0/6 |\Oinnamon—istsort.. 16 1 9 Kentucky eo 87 816): 
|| g torelgn white......95 6100 0| 3 Crowns .... C0 0 0) Refined . -+- 6700 75,00 | Do 2nd ........00-- 1 3 1 6{ Gommontofine.... © 2 8 tt | 
Wlobate Quinine | eee 10? 00 0 \Gonoa-nnt. crude ::..700/8 6/06| Do 3rd ....-..cee-e 1.2 1 3) Btripe........- wooo 0 8 OU || 
|| English Brands .... 27 90 Afghan Sultanas ....10 0110 0) Refined -- 85/0/0 6/0/80 | Do 4th oc... O10h 2 @ \jeve. scocseccsesscess BB 8 | 
1} qeroreign do 8 2 9| Red Afghan.......... 0 0 0 Pam. ........ 440/9 0/0/86 | Chips Cunt 04) 0 4 Jape ri vereeeee core © 8 1 6 | 
pi Vonver i 65/0,0 63,10/€) Californian Siusctelon 8 00 \Lard, American.. , we aanit Lig DER «cases e 183%} 28 (Onin TAKA 22... .ceeereee ee ee ii 
a ned Q { 
ar Fi “ 33 0 6 0 |Petrolm. -on,pertina | 1 : e¢ — cocccrsseee 1 2 1 € Borves aid Sumatra Seal 
EW Water- on 'Ginger—pe Seed oer e rer eres | 
| Vermillion, Ghinese,p.lbe @ 18 0 oll Gates, Losd. Hi - sg bg myn * . bs a |itavan udeewane <4 3 as ; : I] 
Boglish we. 6 4 00; Mesnina.........0.38 0 18 0) perton ........ rfl ; ma o- § 
| we 0 a8 0 jon beds. sich bata 522 washed .+.-.. ef 20 0 {Oigars, duty 18/6 var in 2 9 up 
0 90 0° seed, La Plata spot nom NAD .. crecnestuies } : 
COOHINEA —per Ib 2630 a _ oo per ton, spot = . © ae covencecge OF ‘= 6 (TURP HEIEE p.cwt 54 C 6 6 
j — ton— 8) r ton, spot BOO cccccccees per } } 
| COP ag at en layer & 0 0 0} wasaeieinng _— Nutmegs, good to fine 1 5 2 3 | WOOL—Oolonial per lb— 
RA~per ton TLAND CEMENT— tomedinm .. 010 6113; Vic.—Scoured snper 4 5 0 
Manila, fair, ohipment $8 0 0 0 POR | 547 
Maximum price. .. - 46/0/0 0,0/0| N.Zealand, afloat,fair 29 0 0 0, Best, per ton delvd. 46 0 50 0 (Ohilliese—percwt ....70 0110 0!  Scoured good .... 4 : 
—== : ; 
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; Transfers, will be closed from the 17th to aa of 
|| granted and Bills on New Zealand purchased or | Collection. June, 1917, both dates inclusive, for the , terest 
|| sent for collection. Deposits Recervep for periods and at rates which reparing the half-yearly Dividend and 42 
ARTHUR WILLIS, may be ascertained on application, and Banking | Warrants.—By Order of the Board, retary: 
Secretary and London Manager. | Business of every description conducted with W. DRANFIELD, Sec e, 1917. 
Moorgate street, London, E.C, 2, Australia, | Offices: Cunard Building, Liverpoo!, 12th June, 
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THE ECONOMIST. 
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iJune 16, 1917, | 





were catalogued, and the finer parcels met with fair support, while 
values, though irregular, were generally rather firmer. . 

, while rates in some 
instances denoted a weaker tendency. Of pepper, black Singapore, 
Cloves 
Tapioca and sago inactive, and 


SPICE. —<A dull tone existed in this market 


June-July shipment, sellers, r1ojd. 
Zanzibar, on spot, held for 11d. 
quotations largely nominal. 


RICE in good request, and prices ruled firm. 00 
to arrive,{50 5s, less 4 per cent.; Daifuku, ditto, £066; Mada- 


gascar, ditto, £66; 


coloured beans, £46 10s; 
c.f. and i. 





quiet, with fair 


Rangoon beans, 


and Japan peas, £00, 





COPRA firm, but dealings were restricted. 
TURPENTINE.—Deliveries week ended June 9th: Americ. 
gt2 barrels, against 1,906 barrels last year; French an aa, || 
242 barrels, against 379 barrels; landing, American, 
against 3,353; French nil, against nil ; afloat, nil American 
nil; stock, 36,667 barrels American, against ’ 
French and Spanish, 3,231 barrels, against 11,028 barrels 


LONDON CATTLE MARKET.—jJcxr 15. 
British Animals. Per 8 lbs sinking the offal. 


d Spanish 
nil barrels 
against 
> \~ } . 

20,570 barrels - 


sd 











; — _ | Inferior beef......cceccsccscccee 9 4 | Prime mutton SbbGeSensstccccs . 13 : 
HEMP —New Zealand parcels firm, and business is checked by Bidding bee! .....c<cccceccccces 10 6 | Interior lara 5 aaa =~ e § 
serv sellers »F y September, quoted £86; and | Prime beef..... occcccceccsoocces iddling lamb..............., 13 2 

ROSES UE Santer 3; ae ey ee re Inferior MUttON ......eeseeeeeee 9 4] Prime lamb ................ cial i 4 

at Oy and i P . "3 Ameust. eel. ates 40 Middling mutton ......sesseees 12 0 

irregular and weaker. N., August, , 2108 to } 

sate. | LONDON POTATO MARKET.—Joxe 1. 

RUBBER.— Market dull, and values ruled easier. Plantation | Per Ton. | Per Ton 

crepe, spot. sold, 2s 1od to 2s 9d; July-December, 2s 1o}d to! | = ss. . £ s 

ee SS , T »s ad Fi Essex King Edwards, old...... mom. | Kents, old .................... nor 

2s g9jd. Ribbed smoked sheet, spot, Gone, 2s Tod to 2s ge in€ | Lincoln King Edwards, old.... nom. | Blackiands, old .............. . 

hard Para, spot, sellers, 3s 14d Lincoln Queens, old .......... a ET 7d to 8d pe 

\¢,—Conti BANGA ITALIANA DI SCONTO 
Tit \ — Me | 
Banks. We. Continued. Ernesto &Co. 
—. - with which are incorporated the Societa 
. Bancaria Italiana and the 
The London and River Societa Italiana di Credito Provinciale. LIMITADA, 


Bank (Limited). 


Fistablished 1862 


Plate 


Authorised Capital ................ £4,000,000 
Paid-uy Wks ce ctncesnessnneses 1,800,000 
Reserv I A 2,000 000 
BraNncHESs, 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Bianca, Cordéba, 
Tucuman, Parana 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires), 


Calle Bde Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Montevideo Ageucy 


Calle Rio Negro), Paysaniu 
(Agency), Salto (Agency). 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 


Pernambuco, 


Para, Bahia, 


Victoria, Curityba, Manaos, 
‘Agency). 

CHILI. Valparaiso. Santiag 

FRANCE. Paris (16 Rue Haleévy). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued, 
Bills ne 


otiated, advanced upon or sent for col- 
lection.—7 I 


‘rinces street, E.C, 


g 
7 


THE UNION BANK OF 
AUSTRALIA, trmirtep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 


Paid-up Capital, £2,000,000; Reserve Fund 
£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 








Total Issned Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank's Branches 
thre he Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


ugnout t 





| NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 


BrancuEs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14,000,000 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 
Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 








Bank of Scotland, Canadian Bank of Commerce. 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 








Lires, 


Authorised and Subscribed Capital 115 millions. 
Paid-up Capital ... a a a ” 
Deposits and Current Accounts 

(31 Dec., 1916) mae _— e 
Cash in Hand and with the Bank 

(31 Dec., 1916) san =e - 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 


Venice, Bologna, Busto Arsizio, Catania, Florence, 
Ancona, Biella, Como, Monza, Sanremo, Verona 
and 50 othersin the CHIEF CENTRESOF ITALY. 


Paris Office: 2 Rue Le Peletier, 


London Clearing-A 


F ents The London 
Western Bank, Ltd. 


168, ke ne hurch 


THE WESTERN 
AUSTRALIAN BANK. 


Established i841. 


& South- 
Street 


£250,000 0 O 


Reserve Fund .. £680,000 0 O 
Reserved Profits ee £29,979 0 O 
Reserve Liability Of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or cx ected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 

street, F.¢ 


CA NADA. 
THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1846. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,006. 
Head Office : 5 GRACBOHURCH 8T., Lonpon, E.C, 

Cour? oF Directors. 
I Col. F. R.S. Balfour, Lieut. E. Geoffrey Hoare, 
J. H. Brodie F. Lubbock. R.N.V.R. 
| J, H. Mayne Campbell, Hon. A. R. Mills, M.P. 
E. A. Hoare. Major C. W. Teomkinsoa, 
G. D. Whatman. 


Special facilities for COLLECTION OF BILLS, &c. 


Deposits received at rates which may be 
obtained on application, 


All Kinds of Banking Business Transacted. 


BANKAKTIEBOLAGET SODRA 
| SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 44 other places in Sweden. 
Capital fully paid Kr. 30,000 000 

eserves about -. Kr. 15,600,000 
Telegraphic Address: “ Sydsverige.” 
| _Every description of Banking businees transacted. 
, Current Accounts are ope on usual terme. 


Paid-up Capital 
25,000 ; 


Shares of £10 eacl 


ned 
Deposits received. Bills collected all over Scandi- 


| navia. Mail and Telegraphic Remittances made. 
_ LONDON, BANK OF AUSTRALIA, LTD 


“~ ra 669,670 0 0 
Reserve Fund and Undivided Profits 375,680 11 8 


BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £690,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Maa- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gébraltar. 

BANKERS—The Bank of England, the Londoa 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 5 per cent, per 
annum, 

On current accounts Interest at the rate of 2 

er cent. per annum allowed on minimum monthly 
alances, provided they do not fall below the sum 
of £200. 


No, 27 Clement's lane, Lombard street, E.C. 





COMMERCIAL BANK OF LONDON, Ltd. 


Chairman: — The Right Hon. 8IR CHARLES 
HOBHOUSE, Bart., P.C., M.P. 


Current accounts opened, and every ¢ 
tion of Banking business transacted. 
Bills discounted, and advances made ¢t 
uners on approved security. , 
Special facilities granted to commercial 
and industrial undertakings. n “F 
The purchase and sale of securities "0"" 
taken aiso the receipt of dividends. Coupons 
and drawn Bonds necotiated. : 
Dt POSITS received at call, or for fixed perioes 
at rates which may be ascertained on ap! at 
Arruur H, Kine, Manage 
6 Austin Friars, London, E.C, 2. 


cust 





£1,276,747 10 0 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE DEBES- 
TURES (KAILAN BONDS). 

Notice is hereby given that Coupon No. 10 ~ 
the HALF YEAR'S INTEREST, due on the» . 
July, 1917, will be PAID, less Income Tas, a 
that date at the following places :-— i i 

In London: At the Transfer Offices of the Con 

pany, 5 London Wall Buildings, F.C. 
In Shanghai: At the Russo-Asiatic Bank. =o 
The Coupons must be left three clear days +0 


examination,—By Order of the Board, 


ALFRED W. BERRY, Secretary: 
22 Austin Friars, London, E.C., 
16th June, 1917. 





THE CUNARD STEAMSHIP CO., LTD. 


| 3 years, at4 per cent. per annum. 


Heap Orrice—LONDON. 
AUTHORISED CAPITAL " -- £3,000,000 Subscribed Capital .. 
ScsBscriBep CaPiTaL * +» £2,250,000 | Paid-up Capita) - 
Paw cp CAPITAL .. oe oe £750,000 
RESERVE Fund .. os ee £700, 000 


UNCALLED CaPITAL i .. £1,500.000 
Receives Deposits of £50 and upwards for 1, 2, or 


Drafts, Letters of Credit and Wire Remittances 





Reserve Liability of Proprietors. . 
REMITTANCES made by CaBLE. 
Drarts, Lerrers or Crepit, and Crrcvtar Norzs | 

issued upon Branches and Agents. 
Bitts on Australasia NEGoTHTED or sent for 


oh. Stock: 
44% Mort. Deb. Stock. 54% Mort. Deb. Sto< 


/of the Company, except for Ordinary Share 











962 10 0 | 5%, Cum, Pref. Stock. 6% Second Cum. Pref. Stock. |) 


Notice is hereby given that the Transfer Registers || 
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